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jj again and again, can care for but one thing at a time, 
i}| and at this time that one thing is the war. They want | 
|| to see it finished, and they want to see it finished in a | 
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id 
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LF | 
} 
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|| with our resources we might have done something more, 


| whole with wishing anything of the kind, and until i; 
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THE POLITICAL SITUATION. 


Ar Easter we naturally take stock of what has happened 
during the first quarter of the year. The Government is 


as strong as ever. Its majority, when it can be got to | these were weaknesses which 
The country is still of | 
| the same mind about the war, and it sees in the present | but there i 
| Cabinet the only available instrument for carrying out | not a few even of those who 


stay for a division, is unbroken. 


that mind. But for this the Ministerial prospect would 


be very different. Never perhaps has a Government been | figure. 
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| ma 
St for us | eek. no doubt, that Lord Rosebery was speaking only 
_ for himself, that he had no following, and that the Liberal 
| organisation was in other, and not always friendly, 
‘hands. But, as the reception of his speech showed, 
‘there was a very general disposition to believe that 
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| and on the Orange River a3 in Natal and Cape Colony, the 
| British flag must symbolise British supremacy. But 
| with this conviction he combined a readiness to offer the 
| best terms that would be consistent with this one indis- 
| pensable condition, a readiness which the Governmen}{ 


| feel, but has not invariably professed. It was 





time well employed 
Lord Rosebery might be alone, 
were signs that not a few Liberals- 

had hitherto called 
themselves Unionists—would gather round that solitary 
What was wanted to bring this about was only 


would soon cure, 


more indispensable and less trusted. Ministers are kept | that the new leader should show himself ready to lead. 


in office not because England loves them more, but | 
because it loves the Opposition less. The Contracts 
debate of last week was an eminent example of this. | 
The country does not share the official satisfaction that | 
the third year of the war is half over, and that 
we still have an army in the field. It feels that 


that our men might have been better mounted and | 
possibly better fed, and that in that case the war might 
perhaps have come to an end rather sooner. But it | 
feels also that it is of no use to dwell on these points, since 

Ministers seem to be doing the best they can, though this | 
may be a long way short of the best possible, and that, | 
anyway, as there is no one to take their place, nothing 

can come of dwelling on their shortcomings. This is the 
real explanation—the only explanation—of the want of 
interest inthe recent debate. Very few members outside | 
the Ministry could have felt easy in regard to the numerous 
contracts entered into in connection with the war. As 
regards some of the contracts, no doubt, there is nothing 
to go on but suspicion. But, after the disclosures 
about the remount department, suspicion comes terribly 
near certainty. Ifin a matter in which the War Office 
might have commanded the best possible information it | 
was not at the pains to get any, what are the chances | 
that it has been better advised in matters further re- 
moved from its province ? 


But, as we have said, what | 
was to be gained by bringing these facts to light ? The | 
natural result of doing so would have been to give the | 
Government notice to quit. But the business of the 
country must be carried on, and for that purpose there | 
must be Secretaries of State, a Chancellor of the | 
Exchequer, and a Leader of the House of Commons. | 
‘Where are they to be found? The Liberal party | 


|| might furnish two Cabinets, but certainly it could not | 


furnish one. Its leaders may have every virtue, but 
as each is named there comes the inevitable addition— 
But he cannot serve under So-and-So. And if by an 


showed themselves prepared to take office under any one 
of their number, what claim would they have on the 
confidence of the country ? Englishmen, as has been said | 


particular way. It may be that the Opposition as a | 
whole wish this too. About that we know nothing. 
But the country does not credit the Opposition as a 


ean do this, it has not the slighte 
the Liberal party into office. Its present servants may 
do their work ill, but at all events they mean to do 
what the country is determined to have done. 

There seemed a chance not long ago that this state of 


st intention of putting 


|| things—in itself one of great possible and some actual 


mischief to the public service—might not be 


. going t 
last. When Lord Rosebe or 


ry made his spee shester- 
field, the Liberal trumpet seemed oa, Sean 
certain sound. Lord Rosebery spoke of the war in 
a way which at once commended itself to the majority of 
Englishmen. He cherished no dreams of some fractional 
degree of independence to be left to the Boers ; he was as 
convinced as Mr Chamberlain himself that in the Transvaal 
i 








| Parliament. 
| questions will once more be subjects of general interest, 


destroy their majority by an attempt to suppress 


giving free secondary education to every applicant. 


| enabled him indeed to poke a little fun at the Lord | 


He had identified himself with a particular policy in 
regard to the war, he had defined the points in which 
that policy agreed with that of the Government, as well 
as those in which it differed fromit, and he had criticised 


| with extreme severity the measures taken by the Govern- 
| ment to carry their policy, and his, into execution. So 
| far as the Chesterfield speech went, nothing could be 


better. But how was it followed up? By a series of 


| speeches, interesting and amusing, indeed, in a very high 


degree, but having no bearing on the war. No one 
really cared to know Lord Rosebery’s views about the 
housing of the poor, or the importance of secondary edu- 


'cation, or the best methods of promoting temperance, 


or even on the danger of giving Ireland an independent 
At some future time, these and similar 


and possibly of party conflict. But that time is not yet, 
and it argues, we fear, a real want of political judgment in 
Lord Rosebery that he should not have discovered this 
for himself. 

His own account of the reason which had drawn 
him back to political life was that he was too much 
impressed by the gravity of the impending national 
crisis to remain any longer in his tent. But out of what 
has the national crisis arisen? Not, surely, out of the 


| unwillingness of the Government to add one more to the 


many unused laws against unhealthy dwellings, or to | 


public-houses, 





or to add to the public burdens by 


If Lord Rosebery’s explanation of his own action had 
any meaning it was that he distrusted both the determi- 
nation of the Government to carry on the war with the 
requisite vigour and their readiness to make peace on 
reasonable terms. But where is the evidence of this 
distrust now? Has he devoted himself since Chester- 
field to making his criticism of the Government's action | 


ve un heard and felt? Has the prosecution of the war and 
jj heroic act of eelf-discipline the front Opposition bench | 


the ending of the war formed the subject matter of all 
his speeches, whether on the platform or in Parliament ” 
He had an excellent opportunity in the remounts 
scandal, but what use has he made of it? It has 





Chancellor, but though this may have served to 
amuse the scanty array of peers whom a sense of 
duty brings together at Westminster about tea-time, it 
contributed nothing to the enlightenment of the country 
about War Office methods. As things stand, Sir Henry 


_Campbell-Bannerman has far more of the leader about 


him than Lord Rosebery, for not only does he speak 
oftener, but when he does speak he has more to say 
about the war. Yet nothing can be more detrimental to 
Lord Rosebery’s chances, or to the chances of the Liberal 
Party, than to allow this contrast to be drawn. It 
is Sir Henry Campbell-Bannerman’s speeches about the 
war that have done so much to damage Liberal pro- 
spects, and Lord Rosebery’s first business should have 


been to show Englishmen that if they cared to have a 
Liberal leader of 


another sort there was on6 
ready to lead those who would follow. It is true 
he stands outside the Liberal organisation, nor 


has he any recognised post in the Liberal Party. 
No more had Mr Gladstone, when he, too, came out of 
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LL SSS 
| | his tent, took ‘the offensive in the Bulgarian campaign, | jg 
and attacked and overthrew Lord Beaconstield when = S waa ot fae 
his power seemed best established. But then be S| 2 arch. 1901 im 
5 | spent his strength on something else than the preaching | se ~ § 3 - fr: a3 
| © || of small social reforms upon which the Government and | Stock. = = | Yield. = _ ighs 
© || the Opposition are not seriously divided. | siz Sy Ee 
= | THE FURTHER FALL IN HOME RAILS. — ao gears pres 
{ Tus rise in Home Railway stocks which took place | Come eten .. anal 1013 2 19 3 1034 $ Is — % 
4 || before the results of the December half-year were made |", ,° Nyy eB ged 
. | known has almost wholly disappeared since, and there | Goan See irae 43 134: 3 3 3 43142) 8 bis 
5 | has been a distinct shrinkage in market values during | pete is eos 33 hos ; Ma : 7 ae < s+ 3 
{ \! the past month. The dividends for the half-year Were | Lon. & North-Western 54 160 3 8 9 641744) 3 1! F t 
+ || doubtless, on the whole, disappointing, as the gain from oo 3 1673; 3 aoa e mae 6 ot 
|| the lower cost of fuel was not so generally reflected in | jon, Brighton Ord... 43 1383 3 8 6 stsia > ee 
> || the dividends paid as had been expected. It was, how- : “a eee 22] Sf 128, 214 6 431364) 3 < 4 
+ || ever, prognosticated by the chairmen at the half-yearly aa.” a y "3 3 1 ° 3: 7 ", = ; 
'| meetings that further savings would be effected during | Midland Preferr’dOrd 2) 70, 311 0 23 75! g 4 
'| the current half-year, and it is of interest, therefore, to eo ~— 5 ot : >" a Be 2 oo 
jomrone to ascertain by comparison whether the | North Stafford ...... 33 105 311 6 44112\ 38:3 + i 
i tle . . : : *, -Weata Or ? nm iog { z ny > ola 
|| pessimistic attitude of the market is entirely or partially oa oe - 56a es a a - = jt 8 
|| justified. enamine ee 
| It is almost too early in the period to judge how the The indication is that, notwithstanding the fall in 
|| gross revenue is likely to compare with that of the first | prices, dividends must be higher in nearly all cases this 
| half of 1901; but it is, nevertheless, pertinent to the | year than they have been for 1901 in order to give the 
|| present inquiry to show the tendency of the estimated | same return as was yielded by the 1900 dividends on 
| traffic receipts for the eleven weeks that have elapsed. prices at the end of March, 1901. To take the more 
'| The following table gives the receipts from passengers | extreme cases, the Hull and Barnsley must pay i! per 
| and goods on the twelve principal lines this half-year, | cent, for 1902 to give a return of only £2 19s 6d per 
| compared with the adjusted figures for the corresponding | cent. on the present price, and the London and South- 
\ period a year ago :— Western must increase the distribution on its Deferred 
| stock from 1: to 1} per cent. to give the same yield on 
‘ ' aan __Passengers. Goods, &e, Aggregate. | the lower price as was returned on a quotation 1¥ roints 
R’e'pts| IMC: OF IRec'pts Ine. OF | Rec'pts | Ine. 01 higher by the dividend of 1900. It will be observed, 








£ & | 
5,123: 468,700, + 


£ 
| reat Eastern......00. 501,486, + 15,919 
393,551 — 3,111 729,039) 17,613; 


reat Northern ........ 14,502 






{ 

G 

Great Western.... ae 

ancashire & Yorkshire| 376,508 * 5,216 659,545'+ 16,912 1,036,053;4 22,128 

sondon & North-West.; 995,000}/+ 6,C00 1,650,000 + 28,000 2,645,000!+ 34,000 

mdon & South-West.! 512,597)- 558 285,099,+ 11,636, 797,696'+ 11,078 
lon, Brighton, &c...| 392,752}+ 13,470 161,765 + 8,284 554,517\+ 21,754 

1 594,678 + 13,902 1,642,251'+ 57,758 2,236,929'+ 71,660 

n 485,386)+ 14,950 1,197,025'— 20,239 1,682,411\— 5,289 

& Chatham) 543,928 + 10,007 212,448'— 492, 756,376}+ 9,515 


+ 192,601 13,932,958) + 
682,177, + 


874,180 + 21,360 1,257,020, + 57,210! 2,131,200 + 78,570 


South-East. & Chathat 
278,960 
41,406 


~ 


5,670,066! + 86,559 8,262,892 


14,615,135, + 320,366 


The comparison is not by any means discouraging, 


nae ae andsinasesisteentesiastiiievamands ae ————— 


j 


since it shows a small, but almost uniform, increase in 
receipts from both branches of traflic, and the only 
instance of a falling off in aggregate earnings is the 
small loss of £5,289 by the North-Eastern. Without 
attempting at this stage to go into details as to balances 
|| brought forward and capital charges, it looks even now 
|| 98 if in most cases the inerease in the latter might 
|| Teasonably be expected to be met from increased revenue, 
- | leaving any saving in working expenses on fuel or other 
_ __ _ {| tems to increase the balances available for dividends. 
8 Leaving aside prognostications as to whether the 
| current half-year will give better or worse results than 
! its predecessors, and dealing with market values alone, 
} itis presumable that these are adjusted after the divi- 


|| dends have been declared to give the return which the 


| Nvestor expects to receive from this particular class of 


ea The net yield at different periods then con- 
re & kind of measure of intrinsic value, and if we 
5 my 


b are the prices, dividends, and yields now with those 
|| Of this time last year, a little calculation will show in 
1 each case what dividend would be required for the two 
| half-years of 1902 to give the came yield as was shown 


i! last v . . : : 
| ast year. This comparison is made in the following 
| table :— 
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however, that the dividend for 1900 was 2! percent. On 
Brighton Deferred the dividend must be 4 per cent., 
against 3} per cent. last year, and 4} per cent. for the 
year before, to give last year’s yield, while Chatham 
First Preference would need 4 per cent. The current 
quotations of Metropolitan and South-Eastern Ordinary 
anticipate an advance of 2 per cent, in the dividend for 
the year to put them on a par with this time last vear, 
while the North-Eastern dividend must average 6} per 
cent. for the year in order to bring the yield to the level 
of a year ago. In most other cases a very slight increase 
in dividends would adjust the difference. 

The position is, therefore, that in some half-dozen 
cases an increass of from 4 to 1 per cent. in dividends is 
required to give the same yield on present pricec as was 
given by the dividends of 1900 at this time last year, 
while in regard to the remainder, prices have fallen 
almost as much in proportion as dividends. It follows 
that if dividends for the current year should be as good 
as those for 1900, the whole advantage of the fall in 
prices that has occurred since March, 1901, would accrue 
to purchasers at the present level. 





THE ADVANCE IN GREAT CENTRAL STOCKS. 
In striking contrast with the depreciation referred to above 


which has recently taken place in ost or the inp rtant 


Home Railway securities, and especially inthe issues of the 


companies with a preponderance of goods over passenget 


emi t in the stocks 
of the Great Central Company. To 


traflic, has been the strong upward mi 
vVhat extent tl 

advance in the market valuations of these securities is due 
to the purchases of enterprising investors, on the strength 
of the improvement in the company’s position disclosed by 
the accounts for the December half of last year, and to 
what extent it has been caused by mere gambling opera- 
tions, can only be conjectured ; but the appreciation which 
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pany’s securities aaa be se in the near future. 
even if the most sanguine exvectations of the directors ar; 


»- tases 
tulfilied. 


To give an idea of the position, we show in the 
following table the annual requirements for dividends and 
the extent to which the net earnings would have to ex- 
pand to provide the stipulated rates : 


Inc, 


Amount Required required 
Stock. of for in Net 

Issue. Dividend. Earnings, 

£ £ £ 

5°’ Pref., 1874 .....ecee- 1,080,000 .. 54,000 .. *32,400 
5 IBTB. .csascseve) L.neee «« T3000 .. 107,400 
5 ISTO ccocacnese. SEEMED co GUAR. oe 157400 
5 | a ee 1,380,000 .. 69,400 .. 226400 
4 LEED cecsnccns - 1,500,000 .. 60,000 .. 286,400 
+ Oo) eee Beene .. 63200 .. 375,600 
5 OOF Wc. ickevce Oba «5 356000 .. 530600 


Pref. Ordinary (6%) .... » 4,834,300 .. 290,058 .. 820,600 
4,834,500 148,543 .. 869,001 


=a 1: , per Annum. 


This table may be left to speak for itself, but 
conjunction with the table a r the 
taken place in Great Central sec 


taken in 
advance that has 
vurities im the past three 
months, it suggests that the upward movement isas prema- 
ture as it is extravagant. Like the other railways, the Great 
Cent rai may be expected to effect a saving in the cost of fuel 
t] half year, and it may also be able to economise in 
ee but while the anticipation that for the 
year the 1874 Preference will re ‘elve 
its full dividend may probably be realised, it is not 
forgotten that 
present price 
£107,400 : wh 
say nothing of the 


whole of the current 


to be 
to make the next issue in the list worth its 
would require a net au 
ile to ¢ mple ‘te the Preference payments, to 
Prsferedi d and Deferred Ordinary, last 
year's net revenue balance of £960,000 would 
increased by £550,600, or over 65 per cent. 
robust in the 
count upon such an ex 
come, 


gmentation of 


have to be 
It requires a 
very faith companys progressiveness to 


pansion aus that for some time to 





SOUTH AFRICAN MINES.-—II. 


{FROM OUR SPECIAL MINING COMMISSIONER.) 


Ix commencing a general review of South African mines 
last week, I had to first emphasise a fact which as yet 
does not seem to be grasped by the average speculator. 
t is that there are no new mines or mining districts of 
value in the Transvaal, or, indeed, anywhere else in 
South Africa, so far as those best able to express an 
opinion are aware. Before the war the Transvaal, as 
regards its mines, was being exoloited at full pressure. 
All the ground of any real value was being worked, and 
there were no districts or payable mineral ¢ le sposits which 
the Boer Government refused to throw open or allow to 
be operated. 

To judge from the ordinary talk to-day in mining 
circles, even from people who know a little of the Trans- 
vaal, one would imagine that the country was teeming 
with mineral wealth of all sorts, and that, with the 
British flag floating at Pretoria, one has now but to rush 
in, peg out a mine, sell it to a company, and live happily 
ever afterwards. 

This is the purest nonsense. People are still rankly 
ignorant of the mining conditions of the Transvaal. It 
suits the company promoter that this gigantic false 
impression about the country should prevail ; he, of course, 
is not going to protest, nor are the newspapers which 
he subsidises. I showed that there are now just 
the same payable stretches of gold reefs as have been 
known for the last ten years—or, indeed, fewer than 
there were ten years ago—and that all of these have 
been worked for all they were worth. There is, firstly, 
the Witwatersrand, and, secondly, about half a dozen 
individual paying mines in the rest of the Transvaal. 
There are hundreds of reefs all over the country carrying 
gold, but they are not payable; as to ninety-nine per 
cent. of them, they never will be payable—even if they 
get dynamite and labour for nothing. 

I made a guess that, given a satisfact tory ending of the 
war, there will be a great “boom,” and that within the 


next two years there will be a thousand wild-cat mines 
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| floated in South Africa. One half of these at least will 
|| be located in the Transvaal. | 
|| If there are, say, five hundred more mines going to be | 
\| aoated shortly in the outside districts of the Transvaal, 
|] suppose about five of these, or just 1 per cent., may 
| eventually reach a profit-earning stage. But what does 
'| it matter? The public is going to have a huge gamble 
1 on sentiment, and the value of the mines is really 
Besides, everyone is going to 
\| sell out at a profit ; they have had the warnings of previous 
|| «« booms,” they are not going to be caught this time. | 
1 Someone may say : ‘‘ But how willit be possible to float 
fve hundred mines; where are there only just so many 
| reefs?” To this I reply that there are hundreds of 
|| miles of reefs in the De Kaap, Lydenburg, Murchison, 
| Heidelberg, and Klerksdorp districts. There will be no 
| As to the reports on which these 





'a secoudary point. 


|| trouble on that head. 
‘| will be floated, and the drafting of tempting prospec- 
|| tuses—well, the London promoter and middleman will 
} see to that. What man has done, man can do. 

‘| Jn the 1895 boom there were, I suppose, 200 mines 
| am 
] not aware that the workings in a single one of these 
\|exposed payable ore that was not already known to 
} 

| 


‘floated in the cutside districts of the Transvaal. 


|| exist before. Most of these have now been liquidated, 
| but the same ground and the same reefs are still there, 
we will soon 
| pleasure of again subscribing for the shares. 


| and under different names have the 


| patch of payable ore was exposed. I put down a series 
| of boreholes, cutting the reef at 300, 400, and 500 feet, 
| and found that the banket had at that depth turned into 


| 
at Klerksdorp, in which, close to the surface, a small 


| a big ‘‘ bastard” reef, and carried hardly any gold. I, of 
| course, threw up the claims at once. Two years later 
the 1895 “boom” came on, and this same ground was 
| promptly floated by a Company with a capital of 


i a 








£225,000! I believe the shares went to a premium at 
onetime. This Klerksdorp district is a mass of banket 

| beds. There is easily room for 70 or 80 new mines to 
| be floated here, none of which will ever pay back the 
| money put into their equipment and development. Over 
| | 
| 





the Vaal River from Klerksdorp, in the Orange River 
|| Colony, there are other series of banket reefs. Hitherto | 
|| there have been no gold mines in the Free State ; these 

| will therefore be brought forward as a novelty, and will 

| be jumped at. These reefs are of even less value than 

| those at Klerksdorp. 

|| Close to this district is Potchefstroom. 
|| many reefs here, too, and room for, say, twenty flota- 
;| tions. The Butfelsdoorn mines, too, near here, after a 
|| fresh coat of paint, can be made to look almost new. 


_ Altogether in Klerksdorp, Potchefstroom, and the 
| Free State there will probably be a hundred new flota- 
{| tons. But what we really want are novelties. May | 
| recommend the formation of half-a-dozen companies to 
dredge for diamonds in the Vaal River, or to pump the 
|| tiver dry to look for them. ‘There are certainly 
j diamonds there, and if the matter were presented in an 
| 1 a way to, say, the moneyed classes of Dundee, 
sant no reason why the capital should not be forth- 
| 7 5: 
| ee Se “laitelbeng district there may be quite a 
1 ther ew flotations. Even in the 1895 ‘ boom” 
| € must have been fifty, so that my estimate is a con- 
' 





| ee One. It is quite needless to tell the public that 
ig y peyenie ground in this district is a patch found 
The abi and which continues into the Nigel Deep. 
eee is ao concerned at present with values ; itis 
| Kaan th » with a big “ S,” that is now looked for. At De 
| Tn it | _ is lots of room for a hundred new mines. 
the ne there is one mine working at a profit— 
| The eba—and it is looking poor in the lowest levels. 
I don pun at De Kaap has been taken up and aban- 
| —— many times in the last fifteen years. The reefs 
| di ay quartz, and unusually treacherous. In Lydenburg 
| o a I one see over fifty new flotations looming ahead. 
— a are already two payable mines at work here, 
of forty or fifty companies, the subscriptions to these 
likely to be much over-applied for. 


new flotations are 
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Taka this 
|case for an example: In 1893 I held a block of claims 
| 


There are | 
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In the Murchison Range and the low country I should 
have thought that the deadly climate and persistent 
mining failures of the last ten years would have frightened 
away even the British public. But already a Murchison 
flotation has come out—the H. E. Proprietary—and is a 
great market success; the £1 shares have gone to £3 
or £4 premium. I consider the ground owned by this 
company in the Murchison to have no mining value 
whatever. 

This wholesale flotation of worthless gold mines in 
South Africa is going to do no end of harm in the next 
year or two. When the novelty of gold flotations begins 
to pall the promoters will turn to coal. There are 
thousands of square miles of coal seams, some of them 
of immense width, in the Transvaal, Natal, Cape 
Colony, and Rhodesia. Much of this is of fair quality, 
but of no commercial value. The supply is already 
in the hands of powerful groups. These companies 
have more than enough ground to last them for 
many years, and any export trado for coal that may 
spring up cannot but pass into their hands also. When 
the novelty of coal is passed, there will be iron, or 
copper, or something else ; indeed, as long a 
is ‘‘on the feed,” it will get whatever mineral i 


i 
f 


s th 
' 
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CAPITAL APPLICATIONS IN THE PAST QUARTER. 
THE money market conditions during the past quarter 
have been fairly favourable for the reception and absorp- 
tion of gilt-edged securities, and there has consequently 
been heavy borrowing by Colonial Governments and 
British corporations. These, with several railway issues 
of large amount, have swollen the total to an amount 
which, despite a restriction in the number of new joint- 
stock companies, is considerably above the average. The 
total applications during the three months amounts to 
£47,992,000, which compares with £35,044,000 in the 
first quarter of 1901,and with the quarterly totals for 
the past five years, as shown in the following table :-— 








New Capiran APPLICATIONS, 
1902. iy01. LYUU. Lsyy. LBye. 
£ £ £ £ £ 


First quarter .. 47,992,000 35,044,000'51,587,000 39,416,000,48,054,000 


Second quarte! wi 83,915,000 31,189,000 48,697,000)38,157,000 
Third quarter . es 19,029,000 49,769,000 19,291,000! 37,705,000 


Fourth quarter 21,370,000 52,954,000 25,765,000\27,257,000 


159358000 165499000 133169000 150173000 
~ {he only British Government loan issued during the 
quarter was £2,000,000 nominal of Local Loans stock, 
and only two foreign loans have been offered here, one 
being by the Province of Para in Brazil and the other a 
further issue of Irrigation Certificates by the Egyptian 
Government in connection with the Nile barrage works. 
The colonies, however, have increased their indebtedness 
by about £10,000,000, the sum actually raised being 
£8,807,700. Only one of these was for Australasia, 
Western Australia placing £1,500,000 34 per cent. stock 
at 1024. Most of the other Australian colonies had 
appeared on the market during the previous six 
months. The largest colonial loan during the quarter 
was raised by the Cape Government, and also took the 
form of 34 per cent. stock for £2,600,000 at the price of 
102. Allthe others adopted a 3 per cent. denomination, 
and obtained prices ranging from 904 for Newfoundland 
to 944 for Ceylon stock. All these issues, including one 
for £1,000,000 by the Government of the Gold Coast, 
were Trustee stocks, under the conditions prescribed by 
the Act of 1900. The market’s power of absorption has 
been pretty well exhausted, for though the earlier issues 
were readily subscribed, those ofiered recently have been 
pluced with some little difficulty. This difficulty was 
increased by the fact that English municipalities have 
also been borrowing on a considerable scale, the total 
for the quarter amounting to £6,233,500. The bulk of 
this, however, was comprised in two issues—one a 
£3,000,000 nominal, London County 3 per cent. stock, 
and one a £2,000,000 nominal, by the Leeds Corporation. 

The British railway stocks of which the terms of issue 
have been made public amount to £3,767,500, and com- 
prised issues of preference stock by the Great Northern, 
Great Southern and Western, and London and North- 
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| Western companies. The following is a classification of 
the capital applications of the quarter, according to the 
objects for which the proceeds were to be applied :— 
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| months of the year 1901, as compared with the previous 


twelve months, and this steadying process has now given 
This began in the month of 
January, was maintained in February, and has become 


Description enenn | rather more pronounced during the past month. Ag 
ote ae measured by our Index Number, which averages the 
I soialieie lens surement 10GRS 2. +ssss0000>0- 2,424,800 movements in a number of selected commodities, the 
British Municipal and County loans...... 6,233,500 | rise in the quarter amounts to 33 points, which is equal 
Colonial and Foreign Corporations ...... aaa ito 1:8 per cent. The following is a statement of the 
British railways ......-++--++++++s+e+ees 1'455,600 | Index Number at intervals since the end of 1899 :— 
indian and Colonial railways .......+-+++ »499, 
Foreign railways.......-seseeseeseeeeeee 5,229,600 | Total 
Mining companies— Index Number. 
Australasian.......-.+++ 3 oo a et ei i oa se dean bene ck eee ; 1,983 
South African ......-+--++++++eereeees 25 7'300 a RICE ce rndanucansaviense ce 1,979 
West African .....-++seeeeeeereereees 402,500 ta DOMURET, BOUE: + a00s0000senccencasees 1,977 
Other mines.........- ee ee 2 155,000 EE, - sp vceicnessiessyceess 1,948 
Exploration and financial........e-+++-. "250 000 — re rere 1,980 
ee eacering ocean ei | | a, TRIER NRT 2,007 
Merchants, importers, and exporters...... ee = SRNR do ck passion opie pee 2.018 
nosso” 9, eg a al la eats cherie 5, IEE Cedingicnsnnovgonness 2,125 
eae and beading ....-++.- 30 000 a SADSOMADEL, TI0O sc ccccccescesssceeve 2,235 
Estate and land .....+.--.+++++seererees 899.500 AREA heed een ceebensys. 2,211 
ene ee: Sosa enes 360,000 SRD ek aciawsecicnive ssn aeue 2.240 
' Tramway ant IMIDUS 2. wc nccccesovececs / ea ; Z 
staan, comand tated 203,700 | December, 1899 ...s.eseeeeeeeueeees 2,145 
Hotels, theatres, and entertainments .... 421,900 : ae 
Patents and proprietary articles.......... 147,500 | The above record carries us back to the beginning of 
Docks, harbours, and shipping ....--++-- 600,006 | the late trade boom, when prices had already advanced 
Banks snd INSUTANCE....-+-+eeeeees aie | to some extent. If carried further back atill, it appears 
MiscellaNOOus 2. cc cece ccsccescscecccseve JG, : : ; 
aphid aaa bla aie | that the present level is above that of this period in 
47,992 500 | 1898, especially as regards metals and cotton. Other 
sh euslinsitane hy jotetebeak eemmanies | ro" materials have fluctuated a good deal, but it is 
As regards os appenee ry a “ ennai Se | interesting to observe that there has been no very wide 
, gant t 2 mame feature ' . ° ° ro er ‘ 
they present the same tt a bulk of the aa | variations in the cost of the prime necessities of life such 
' 1 act wv , ths = 2 } . 
throughout last year—viz., that the b a has very | #3 Wheat, meat and other foodstuffs. 
has been raised by existing companies, and has very | 
frequently been supplied by their own shareholders | Paces Exp of Finer Quanren. 


Another feature is the predominance of South African 
ventures, the end of the war being already anticipated 
to a large extent in the raising of capital for prosecuting | 
various mining and other enterprises. Out of a total of | 
£4,400,800 applied for by mining companies, no less | 
than £3,589,000 was for South Africa, and of the latter 
sum £2,987,000 was for the Transvaal, and £602,500 | 
for Rhodesia. Almost without exception these sums 
were raised for the further development of existing | 
A few West African companies have persuaded | 
| their shareholders to put more money into what has | 
hitherto proved an unprofitable enterprise ; but, apart | 
from South Africa, appeals on behalf of mining ventures | 
| have been very restricted in number and amount. The | 
amount put down for exploration and financial companies | 
was entirely for South Africa, the largest item being | 
£1,250,000 offered for subscription by the Charter | 
Trust and Agency, formed to assist in financing the 
various mining companies engaged in prospecting 
Rhodesia. the brewery companies item was | 
| supplied from the same quarter, since after bulking | 
very largely in the capital applications for several years | 

past English breweries have been entirely absent, and | 
| the £250,000 shown was an issue of new ordinary shares | 
| by the South African Breweries Company, Limited. 
| 


’ 


without making application to the public at all. 
| mines. 


wey 
sy 


Tr . , 
[The noticeable item am 


| the £6,495,000 for stores and trading companies. This 


ng the remaining groups is | 


1902. 1901. 1900. 1899. 1898, 
| Scotch pig-iron 52/7 53/44 .. 74/74 .. 54/94 .. 46/03 
| Steel rails ........ 105! =... 205/ ..350) - aa oe 
| Coals, best Wallsend 17/6 .. 21 21/ 17 14/6 
| Copper—G.M.B. .. £528 .. £69; .. £78 £69 ’, £50: 
Tin—Straits ...... SLIGt .. E115; .. £IGG .. £109) £654 
Lead—English  !) ere: eee | ee £12 
Wheat ) Gaz te ( 27/1 .. 25/8 .. 25/11 .. 24/11 35/4 
Barley F avora 26/6 S4/ll .. 2 -- 26/2 .. 2/6 
Oats. J ~*°™8° | 20/6 17/9 .. 17/1 .. 16/ll .. 17/8 
Beef—Inferior .... 2/6 2/4 Bie © as 2/8 .. 2/4 
Do Prime .....: 4/6 4/6 4/8 4/8. 4 
| Mutton—Prime 5/8 6 . 6/2 5/10 . 5/10 
Sugar—West India 13/45 .. 12/9 .. 12/3 11/9 9/3 
Coffee—Ceylonmid. §&0 70 80/ .. 100 .. 100 
Tea (common 5id .. Sid a «a ee oe ae 
ee ere ayee .. GS .. Tae 7/2 . 6/103 
Cotton — Middling 44 449d... Sisd .. Sad .. 3% 
40 mule twist .. 7d + Te ws Sid .. 6id .. 6itd 
Wool—N.S. Wales 
unwashed ...... 84d oa. ET. SB 84d 
ROT eases cae ~~ = 8 . 25 . A... 
| Saltpetre ........ 21 a ir a see 6 9 
| Hemp—-Manila .. £48; .. £34 .. £46 .. £343 £18; 
| Silk—Cossimbuzar l1]1/ .. 11 a a ao 10/9 
PU: cwitveb ic seen £16 £16 £15 .. &135 £11 
ee ee £32 £42 £353 .. £25} 124 
etroleum ...... 6d 62d Tha « Bae .. 48d 


Coming now tothe detailed movements in the past 
quarter, the most striking movement among metals is the 
sharprallyin the price of pig-iron. Thatisdue tothe appear- 
ance of the United Statesas a purchaser, the activity of the 


was swollen by the offer 
| Tobacco Company, but 
Africa, the South Africa 


§ £4,000,000 by the Imperial 
vas also influenced by South 
Supply and Cold Storaga Com- 


_# 


pany being reconstituted with a capital of one million 
pounds, and several other cold storage concerns formed 

to operate in South Africa also offered their capital for 
subscription, Electrical enterprises have sought for new 
capital to the amount of 
almost ent 
companies. 


TeMalNning itcms, Ww nico 


£539,500, but this again was 
yin the form of new issues by existing 


a ; 
iA his Was, 1n lac? 
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, the case with most of the 
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‘no particular comment. 





THE PRICES OF COMMODITIES. 


shrinkage 


persiste 


in the prices of commodities 


Tu 

which began about two years ago appears to have 
| reached its nad’r at the end of last year. The rate of 
decline slackened considerably during 


the last nine 





steel industry there having necessitated recourse to 
foreign supplies of the raw material. As stocks, both in 
makers’ hands and stores here, were very low, the result 
of an extraneous demand of this kind was naturally an 
advance in price, the result being that Glasgow warrants 
are now quoted at 52s 7d, as compared with 483 94d at 
the beginning of the year. Our manufacturers have not 
been able to secure a proportionate advance for manu- 
factured and partly-manufactured products, but as 4 
reduction in wages has taken place, it is possible they 
are still working at a fair margin of profit. They 
have also secured a cheaper supply of fuel, steam coal 
at Newcastle being about 1s per ton lower than at the 
beginning of the quarter, while there has been a heavier 
fall still in some other descriptions of coal. The position 
of copper has been very uncertain, owing to the opera- 
tions of the great American Copper Trust, but, on balance, 
the price of G.M.B. copper is about 30s per ton higher 
than at the end of 1901, though it has fallen back during 
the past fortnight. 
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I.—MINERALS. 
SALT- 
Iron. Coats. Copper.) Trix. | LEAD. | PETRE. 
1} Week a ott (ra a ae a 
| = Best lin olie Eng- 
1 Ended. = geotch Commn Steel Walle'nd G.M.B. : Straits. English ish Re- 
i Pig. Bars. | Rails. London. 6- fined. 
i} # “ = te 2. er ton perton. perton. perton. per ton. per cwt. 
| 902 pro es dfs dfisd £8 d\£s diésd£s a 
| 10 > $ 946 5.0510 01 0 O 813 9105 5 O10 31 1 O 
fam 2 9 286 5 0510 O01 O O 48135 9 105 5 01016 31 1 0 
| 722 810h6 5 0510 01 0 04616 3 10410 01013 91 1 0 
42 9:16 5 0510 01 O 0 4815 O 10710 Ol 6 91 1 O 
17°72 81086 5 0510 0019 0 55 0 0108 5 Oll 7 61 1 O 
ll peb.7....2 9 7600/5 76019 0 55 2 6 11210 01113 91 1.0 
jee 221 5§6 0:05 0 0019 0 5417 6 113 0 O18 91 1 O 
|} «or 73 246 0015 0 0019 055 7 6 11610 012 0 01 1 O 
| 3213 5610 05 5 0018 3 55 0 0 11410 O12 1 31 1 0 
\) star.7....213 446 0 0/5 5 0018 3 5412 6 11410 01117 61 1 O 
ena 212 86 00/5 5 0018 3.5317 6 11410 01118 91 1 O 
o1212 646 00/5 5 0017 6 52 2 6 615 O1L15 O01 1 O 
| 98.0212 66 00/5 5 0017 6 52 2 6 11615 01115 01 1 O 
i} hl , | \ 


Cotton has tended to get dearer, as the quantity 
coming forward from the United States indicates that 
‘| the crop will hardly reach the higher of the estimates 


‘| made some months ago, while the consumption, on 


‘ 


j 


| followed the course ot the raw materials, though manu- 
| facturers find it difficult to secure ‘ull compensation for 


for colonial wool were secured at the recent London 
| gales, but the English product commands only a very 
| slightly increased price. Hemp has again moved up, 
|| partly in consequence of the continued unsettlement in 
|| the Philippines, while flax has relapsed. 





1] Il.—MATERIAL FOR TEXTILE MANUFACTURE. 
! 
i] Corton, Woo... SILK. Frax. | Hemp. | JUTE. 
|| Week Ended. Raw Yarn— NSW'les) a... a a 
| Midding. 40 Mule Un- 5 oo Riga Manila. a 
\ Upland.) Twist. washed. ete ee : , 
} -* per lb. per Ib. | per Ib. per lb. perton.} per ton. | per ton, 
|} 1902. a a sad £8 |£8d4 € 58 
1 SOR, S.cccvs 4s 74 82 ll 0 3410 4515 0 15 0 
1| ae 4is Tes 84 ll O 34.10 | 4515 0 15 O 
1 W... 4it } 8i 1l 0 , 3410 4515 0| 15 O 
| 4..... 42, Te &t 11 0 | %10 | 47 C O| 15 O 
| Disnidis VG Teh 84 ll O 410 | 47 00 15 O 
| Feb. 1. 4h THs 84 11 O 3410 4710 0 15 0 
\| 14.. 4}4 Tay 84 ll O 3410 4710 0 15 0 
i| 2l.. 43! 7 84 ll O 33515 48 5 0| 15 O 
\| 28.. 42h 73 8s ll O 3315 | 48 5 0 15 O 
\| Mar. 7 4 7% 84 ll 0 3215 |48 5 OF 15 O 
{ 14...... tis 7é 84 11 0 3210 48 5 0 15 0 
21. .... 4ty 7 &4 ll 0 32 0 | 48 5 OF 16 O 
4... tte 7% 84 ll 0 32 0 | 48 5 OF 16 =O 


Prices of the principal foodstuffs keep remarkably 
steady, the Gazette average of English wheat, which is, 


} 
| 
i 


of course, greatly dependent on the foreign supplies, | 


the beginning of last year. During the past quarter the 

price has dropped 6d per quarter, but our farmers have 
|| found compensation in the slightly increased price of 
| oats, while the prices realised for cattle are well 
| 


i 
1 having varied only about 1s 6d per quarter since 


maintained. 
II.—FOOD PRODUCTS. 





| IV.—FOR DRINKING, LIGHTING 


| the increased cost of production. Somewhat better prices 





_ 
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R PURPOSES. 
| 





j 
: 5 AR a CorFEE ( g rarrtow iInpiGe 
Week { . 
Ended. West Cong Ces Con 
Jaggery! India Pla , Pe — ay Town BIL 
Syrup 100d mid F we } ing 
percwt. prcewt. per lb. per lb per ewt. per gal ner perewt ler ib, 
102, | sdjisda a £ i) a@ (/£8 dé dis a 
Jan. 3.., 7 0 (13 73 4 8 310 0 6% %10 Cl110 €1 310% 
10.) 6 6 13 7 $ 8 310 0 6m 3610 0,110 € 3 104 
17..) 6 13) 13 73 4 ; 10 0 € 310 6 113 €1 3104 
a. 69 |13 7 4 8 310 0 68 3510 O'113 6 3 104 
Sheol ; 
i ee, soo ae a 8%§ 8310 0 6% 3610 0133 E13 8 
Feb. 7..; 6108 13 44 4 gi +00 63 5 o}213 613 84 
14..1.7 0 | 13 44 4 Bhs 40 CO 68 35 0 01112 3 8 
21..1 7 44513 4 4 Bb 4 OO 6 } o}112 3 84 
28..1 7 44/13 4 4 Bh 14 0 645 35 O 01112 O13 8 
Mar. 7..| 7 44/13 4 4 8 400 645 35 0 01112 C13 8 
14..| 7 43113 4 4 33 640 (0 642 35 O O1112 Of3 at 
a. TO 13-4 4 g 400 6¢8 35 O O} 112 O13 BF 
2... 70/13 4 4 8 400 64:35 0 O1112 AS 8 
7 ® ‘ + 
While cane sugar has not varied greatly there has 


been a sharp fall in the price of beet sugar, owing to the 
great influx from the Continent, the shipments having 
been hastened forward from fears of an increase in the 
duty as well as in anticipation of the action of the 


| account of the increased demand for India and China, is | Brussels Conference. Somewhat better prices have been 
well maintained. Cotton manufactures have in a degree | 


realised for certain qualities of teas, and tallow has 
| hardened in consequence of smaller foreign and colonial 
importations. 





BUSINESS NOTES. 


Lake View Consols. issued this week to 
the shareholders in the Lake View Consols, giving particu- 
lars of the visit recently made to the property by Mr F. A. 
Govett, whoa few months succeeded Mr C. D. Rose in the 
| chairmanship of the company, accompanied by a special 


The cireular 


| preliminary report on the mine and plant by Mr W. R. 
| Feldtmann, representing Messrs Bewick, Moreing and 
| Co., who were called in by Mr Govett as consulting engi- 
| neers, has certainly not tended to remove the unsettlement 
and uneasiness which have existed with regard to the com- 
| pany’s affairs for the past eighteen months. The changes, 
; both in the direction and in the local management of this 
‘ offshoot of the London and Globe Finance Corporation, 
| have been curiously frequent, but almost with each change 
there has been further depreciation in the marke! ( 

of Lake View 

reached 


price 
dividends 
nominal capital of 
| the company, the shares rose to £287; in the following 
| year the distribution fell to 125 per cent. and the shares 
| fluctuated between £153 and £7 and last vear, when 
the dividend payments dropped to 50 per cent., the price 
of the shares moved between £10} and £53, while this 
week the quotation has been but little over £3. I[t will 
thus be seen that Lake Views have constituted a very fine 
‘gambling counter,’ though they have been a particularly 
| unsatisfactory investment to those who purchased a few 
years ago and have clung to their holdings in the hope that 
| the property, which is undoubtedly a valuable one, would 
| he worked systematically and successfully. It will be 
| remembered that a « vuple of years afo0 Myr Mackir aon 
| was removed from the management by Mr Rose, the then 
Chairman of the company, and _ his 
|taken by Mr About 
later Mr who had 
consulting reported 


1899, when the 


cent. on the 


} 
Suares, In 


250 per 


place was 
months 

been re-engaged as 
that Mr Hartman's 
estimates of the ore reserves were greatly exaggerated ; 


Hartman. 


Mackinnon, 


tw ely © 
engineer, 


but Mr. Hewitson, a mine manager of considerable repute 
in the Kalgoorlie district, who was ealled in practically as 
umpire, to a considerable extent confirmed the estimates 
made by Mr Hartman, and later on Mr Mackinnon so 
far modified his views that it appeared probable that the 
dispute would be satisfactorily settled. With the arrival 
of Mr Govett on the scene, Mr Hartman was displaced 
and Mr Feldtmann’s report thus sums up the position of 
the underground workings:—‘‘ 1. ‘That large sums 
of money have been expended in development without 
'fuifilling the primary object of such development 
—that is, to thoroughly prove all likely ground. This 


is doubtless owing largely to deep working having 
| been regarded as « universal panacea, and to lateral 


| development having been sacrificed to it. 2. That 
| evidence is not wanting of absolutely unpayable ore having 
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| the £6,495,000 for stores and trading companies. This 
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| companies. This was, in fact, the case with most of the reduction in wages has taken place, it is possible they 
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J ' . , <3 3 a C ° : s 
The following is a classification of | months of the year 1901, as compared with the previous 


raw materials have fluctuated a good deal, but it is 
interesting to observe that there has been no very wide 
variations in the cost of the prime necessities of life such 
as wheat, meat and other foodstuffs. 


Western companies. |! 
the capital Sabtiantionn of the quarter, according to the | twelve months, and this steadying process has now given 
objects for which the proceeds were to be applied :— | place to & recovery. This _began in the month of 
. ae January, was maintained in February, and has become 
Description. siesnee | rather more pronounced during the past month. Ag 
een eemeni cel anne covcwss Ce measured by our Index Number, which averages the 
Foreign Government loans ........-.-.-- 2,424,800 movements in a number of selected commodities, the 
British Municipal and County loans...... 6,233,500 | rise in the quarter amounts to 39 points, which is equal 
Colonial and Foreign Corporations ...... car ane 'to 18 per cent. The following is a statement of the 
eee eee nana ernssserer ees 1455600 | Index Number at intervals since the end of 1899 :— 
idl an¢ iOD1Aai i YS .--eercevere ’ ’ 
Foreign railways.......-sesessseeereeees 5,229,600 Total 
Mining companies Index Number 
2 5 I ; 
SEE ees ac esnsspnersenvenerens irae Rnd of Marvels 1902 <ccssccccivescoccnices oes 2,965 
: ee ore eet ere sr ese r 252.300 » —Weabeuary, 1902 noscrsscvesss alti eit 1,979 
Sn. Svetersereserverse ss ees 402.500 x JORUEET, BOGE sce cndcndsvcvcsncveres 1,977 
SE eared st naracccneresvers «ese 2.155 000 | DS REIL. ss ensesssostsenscess 1,948 
ee n ad EREREIE.cccescseoreoess ’250'000 4 September, 1901 ..... Ping cae dawels 1,980 
~ a tae vec)” ee areata ? TEEN vineass ees cncsepceneccares 2,007 
' . eiddeieenin 9 »» e, ’ 
Merchants, importers, and exporters... .. eee 5 ~ MRI eecdveessa, jesaniendaee 2,018 
Manufact en, CASAL SESS NOSE LESS SETS 6 522 100 | - RN in ie a's bid ie 2,125 
aoe ont —e renee ee ca. 30 000 SSL dost bbenenraesesesex 2,235 
UState ANd LANG 2... . cece erence veeerors ’ | , 
FE] ore light eit Mente: Bite neo ede 899,500 " SSS Ser eee eee rr 2,211 
reais at 360.000 » March, 1900 ......cccseceeee Sesednice 2,240 
ene rere eset ssesene<eney? 303°700 | , ~ Prasetnbes; BRIG sscasssesescsnsers 2,145 
AS RN WOO sc oc cence cceseweesovcesns ; | 
Hotels, theatres, and entertainments .... 421,900 ee D a 
Patents and proprietary articles.......... 147,500 | The above record carries us back to the beginning of 
Docks, harbours, and shipping ...+..++-- 600,000 | the late trade boom, when prices had already advanced 
Sanks and insurance... -.. Sees |to some extent. If carried further back still, it appears 
son tie at ata ae |that the present level is above that of this period in 
“an | th Pp 
47,992 500 | 1898, especially as regards metals and cotton. Other 
| 


As regards the applications by joint-stock companies, 

same feature that was apparent | 
ar—viz., that the bulk of the amount 
y existing companies, and has very 


they present the 
throughout last ye 
has been raised 


b 

frequently been supplied by their own shareholders | Prices Exp of First QuARTER. 
without making application to the public at all. athe 1902. 1901. 1900. 1899. 1898, 

Another feature is the predominance of South African | ee ig ML ves a . ~~ t ‘* om 7h -s 5/94 + “ 03 
ventures, the end of the war being already anticipated | C59). post Wallsend 17/6 .. 21) 2. 21 2. 17) 2. 146 
to a large extent in the raising of capital for prosecuting | Copper—G.M.B. .. £524 .. £69: .. £78 .. £69% .. £50; 
various mining and other enterprises. Out of a total of | Tin—Straits ...... £116¢ .. L11Sg .. L1S6 .. £1093 .. £654 
£4,400,800 applied for by mining companies, no less | — English .... aaa *° a “s aos a —o os or 
than £3,589,000 was for South Africa, and of the latter re | Gazette | 36 5 24 1. 25 aa ro 
sum £2,987,000 was for the Transvaal, and £602,500 | oats’ j Average ( 206 .. 17/9 ..17/1 |. 16/11 .. 17/8 
for Rhodesia. Almost without exception these sums | Beef—Inferior .... 2/6 .. 2/4 2/10 2/8 .. 2/4 
were raised for the further development of existing | thew ements 4 a mo ore oe 
mines. A few West African companies have persuaded | cio West India 13 44. 12:9 123 119 93 
their shareholders to put more money into what has | Coffee—cCeylonmid. 80 70 80 100 100 
hitherto proved an unprofitable enterprise ; but, apart | Tea (c ymmon).... 54d 5id 6d 5d 3ad 
from South Africa, appeals on behalf of mining ventures | Rice .-.... sseeree S/F 6/3 7/2} 7/2 .. 6/104 
have been very restricted in number and amount. The | ‘ 40 oe a ata a3 : — as ; iss 
amount put down for exploration and financial companies | wool_N.s. Wale. _ ee ee 
was entirely for South Africa, the largest item being | unwashed ...... . ea) eee) ee eee 
£1,250,000 offered for subscription by the Charter | acne we eeeeeees Ma ~y a s Bh tee a “ = 

- 4 oa ak | = . = j; palGpetre .....06.6 é a: ae —- ses << oe % 

Trust and Agency, formed to assist in financing the | lane Manila ., £48; .. £54 1. £46 1. £343 1. £183 


various mining companies engaged in prospecting | Silk—Cossimbuzar 11)... ll) .. 16; .. 13/. .. 10/9 


Rhodesia. Even the brewery companies item was | Jute ............ os . 8... £6... 3s .. & 
| supplied from the same quarter, since after bulking | Flax ............ £32 .. £42 ., £354 .. £25f .. £24 
very largely in the capital applications for several years | Petroleum ...... 6id.. Ged .. Ted .. Std. Tae 


past English breweries have been entirely absent, and | 
the £250,000 shown was an issue of new ordinary shares 
by the South African Breweries Company, Limited. 

he noticeable item among the remaining groups is 


Coming now to the detailed movements in the past 
quarter, the most striking movement among metals is the 
sharprallyin the price of pig-iron. Thatisdue tothe appear- 
ance of the United Statesas a purchaser, the activity of the 
steel industry there having necessitated recourse to 
foreign supplies of the raw material. As stocks, both in 
makers’ hands and storea here, were very low, the result 
of an extraneous demand of this kind was naturally an 
advance in price, the result being that Glasgow warrants 


was swollen by the offer of £4,000,000 by the Imperial 
Tobacco Company, but was also influenced by South 
Africa, the South African Supply and Cold Storage Com- 
pany being reconstituted with a capital of one million 
pounds, and several other cold storage concerns formed | “ y= 
to operate in South Africa also offered their capital for 2°@ NOW quoted = 52s 7d, as compared with 483 94d at 
subscription, Electrical enterprises have sought for new the beginning of the year. Our manufacturers have not 
capital to the amount of £899,500, but this again was been able to secure a proportionate advance for manu- 


almost entirely in the form of new issues by existing factured and partly-manufactured products, but as a 


remaining items, which call for no particular comment. em still working at a fair margin of profit. oaey 
have also secured a cheaper supply of fuel, steam coal 
Newcastle being about 1s per ton lower than at the 
wiemine af haath ailielcte : . 7] 
THE PRICES OF COMMODITIES. ae of the quarter, while there has been a heavier 
Ri A ee ae ar io all still in some other descriptions of coal. The position 
r per ste uninkase In the prices of commodities of copper has been very uncertain, owing to the opera- 
which began about two years ago appears to have ‘ions of the great American Copper Trust, but, on balance, 
the price of G.M.B. copper is about 30s per ton higher 
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reached its nad at the end of last year. The rate of 
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| I.—MINERALS. 
t} SALT- 
IRON. Coats. Copper.) TIN. LEAD. | PETRE. 
| Week Ee Pe et ee 
j ne : Best | slic 2DEg 
|] Ended. | gootch |Commn!| Steel walisnd G.M.B. | Straits. English lish Re- 
i Pig. Bars. | Rails. London. &- fined. 
if Tom or er t . ar te n ‘per ton. perton, perton. per ton. per cwt. 
woo FORE OSEa Be Boe Baa Baa Be 
| 190 5 ns 5 0510 01 0 O 813 9105 5 01011 31 1 0 
| Jan. 5...+1 9 246 5.0510 01 0 O 4813 9 10 5 01016 31 1 O 
02 810h6 5 0510 01 O 04616 3 104 10 01013 91 1 0 
412 9 :1446 5 0510 01 O O 4815 0 10710 OL 6 91 1 O 
{ 1.2 81086 5 0/510 0019 0 55 0 01108 5 Ol 7 611 0 
Ho 76005 76019 055 2 611210 01113 91 1 0 
}| Feb. ii 5h6 0 05 00019 0 5417 6 113 0 O1118 91 1 O 
| an°°°3 73 26 00155 00019 055 7 6 11610 O12 0 O01 1 O 
| 98213: 5 610 05 5 0018 355 0 0 11410 012 1 31 1 0 
) tar 213 446 0 0/55 5 0018 3 5412 6 11410 01117 61 1 0 
jena 212 86 0 0/5 5 0018 3 5317 6 11410 01118 91 1 O 
| 91212 646 0015 5 0017 6 52 2 6 11615 01115 01 1 O 
|| 98.1212 66 0 0/5 5 0017 6 52 2 6 11615 01115 01 1 O 
|| Cotton has tended to get dearer, as the quantity }, 


coming forward from the United States indicates that 


followed the course of the raw materials, though manu- 
| facturers find it difficult to secure ‘ull compensation for 


| 


sales, but the English product commands only a very 
slightly increased price. Hemp has again moved up, 
partly in consequence of the continued unsettlement in 
the Philippines, while flax has relapsed. 





| well maintained. Cotton manufactures have in a degree | , ; 
_ hardened in consequence of smaller foreign and colomal 
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| the increased cost of production. Somewhat better prices | 
i . . 
for colonial wool were secured at the recent London 
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IV.—FOR DRINKING, LIGHTING, AND OTHE 


ER PURPOSES. 





SUGAR. TEA Corrt 


‘ Parrno vee 
Week| = ALT jinn: , 
Ended. | West Congou. Ceylon , { Con- 
Jaggery| India Plantatn I on : Town. | po 

Syrups Ce Good mid on Spa ing. 

per cwt. pr cwt. per 1b. per lb per cwt. per gal per tun.|pere tty er Ib. 

1902. | s d s d 1 &-¢ a d £s adi£s dis a 
Jan-3..1 70113 3 4 8 310 0: 62 3%10 C1110 613108 
10.) 6 6 613 T% 4 8 310 0 67 3610 0,110 63 104 
17...) 6 73/13 7h 4 8 310 0 64; 3610 6113 €| 3 104 
a.) 6 9 (13 7h 4 8% 310 0 6% 3510 0/113 6 3 104 

dhe ol j 

169 |13 44 4 84 310 0 68 3610 01133 ds 84 

Feb. 7..| 6104 13 43 i &4 + 00 63 > O OLIS E}3 8} 
Moist OR 113 ee 4 gh 0 0 62 (35 O 01112 C)3 & 
21..1 7 44:13 4 4 8 664 lC—0 CO 6 > O 0112 C)3 8B 
28..| 7 44 | 13 4 8 400 645 35 0 01112 O13 8 
Mar. 7..| 7 44/13 4 4 8§ (400 645 35 O O11 12 C13 8% 
14..) 7 431513 4 4 88 6400 642 35 01 1:2 O]3 8h 

eo 13 4 4 gi 400 62 35 0 Of 112 O13 Bh 
28... 70513 4 4 8 400 6t# 35 O 0} 112 of 3 8} 


While cane sugar has not varied greatly there has 
en a sharp fall in the price of beet sugar, owing to the 
great influx from the Continent, the shipments having 


‘| the crop will hardly reach the higher of the estimates | been hastened forward from fears of an increase in the 
|| made some months ago, while the consumption, on | duty as well as in anticipation of the action of the 
| account of the increased demand for India and China, is | Brussels Conference. Somewhat better prices have been 


realised for certain qualities of teas, and tallow has 


importations. 





BUSINESS NOTES. 


Lake View Consols. 





The circular issued this week to 


| ° rv. . ° . 
| the shareholders in the Lake View Consols, giving particu- 


lars of the visit recently made to the propert y by MrF. A. 


| Govett, whoa few months succeeded Mr C. D. Rose in the 


chairmanship of the company, accompanied by a special 


| preliminary report on the mine and plant by Mr W. R. 


Feldtmann, representing Messrs Bewick, Moreing and 


| Co., who were called in by Mr Govett as consulting engi- 


II.—MATERIAL FOR TEXTILE MANUFACTURE. 
‘ 
i| 
1] Corton. | Woon. SILK. Fax. Hemp. | JUTE. 
1) PERE ee ea eee 
i; Week Ended. Raw— | Yarn— NSW'les a... ee Sree 
| Midding.|40 Mule’ Un- | ossim- Riga | yeanita,| rood 
| Upland.) Twist. washed. 5 itt oe Ee as 
i| per lb. per lb. | per lb. | per Ib, per ton.) per ton.) per ton, 
1} 1902. a d d sai &s |£84 8 s 
ft Se. Bo ues 49 73 82 1l oO 810 | 4515 0 15 0 
| ae 44s Ts 8: 11 0 | 3410 | 4515 0| 15 O 
| 17 4it 7k 8i 11 0 | 3410 | 4515 O}| 15 O 
| Wigs 4a 7 &t 11 0 | 3410 | 47 C O} 15 O 
| Recast i Tk 84 11 0 | 410 | 47 0 O| 15 O 
| Feb, 7.. 4%, Tf | 8 11 0 | 3410 | 4710 0} 15 0 
{| 14.. 4h4 Th 84 11 0 | 3410 | 4710 0} 15 O 
® 44 74 84 11 0) 3315 |48 5 0 15 O 
28.. 431 74 84 11 0 | 3315 |48 5 0 15' 0 
1] Mar. 7......) 443 73 84 ll 0 3215 | 48 5 0} 15 0 
{ 14...... die 7é 84 11 O | 3210 | 48 5 0} 15 O 
i| 21...... 4t3 72 84 11 0 32 0 48 50 16 0 
72 8} 11 0 | 32 0 | 48 5 O}.16 O 


' 
} 
{ 
| 





| 
28 tte 
Prices of the principal foodstuffs keep remarkably 


| Steady, the Gazette average of English wheat, which is, 
of course, greatly dependent on the foreign supplies, | 
having varied only about 1s 6d per quarter since the property, which is undoubtedly a valuable one, would 
|| the beginning of last year. During the past quarter the lhe worked systematically and successfully. It 
price has dropped 6d per quarter, but our farmers have | remembered that a couple of years ago Mr Mackir aon 
found compensation in the slightly increased price of 


| neers, has certainly not tended to remove the unsettlement 


| and uneasiness which have existed with regard to the com- 
| pany'’s affairs for the past eighteen months. The changes, 
| both in the direction and in the local management of this 
' offshoot of the London and Globe Finance Corporation, 
| have been curiously frequent, but almost with each change 
‘there has been further depreciation in the market 
of Lake View shares. In 1899, 
| reached 250 per the 
| the company, the shares rose to 


price 
when the dividends 
nominal capital of 
£28*%; in the following 
| year the distribution fell to 125 per cent. and the shares 
| fluctuated between £15% and £7,",; and last vear, when 
the dividend payments dropped to 50 per cent., the price 
| of the shares moved between £10} and £53, while this 
week the quotation has been but little over £3. It will 
thus be seen that Lake Views have constituted a very fine 
“gambling counter,’ though they have been a particularly 
| unsatisfactory investment to those who purchased a few 
years ago and have clung to their holdings in the hope that 


cent. on 


W ill be 


was removed from the management by Mr Rose, the then 


. : ‘ | Chairman of the company, and _ his lace =owas 
| oats, while the prices realised for cattle are well c Rec ile Aiea aa a 
| seatiaiead | taken ry My artman. About twelve months 
1] : IIl.—FOOD PRODUCTS later Mr Mackinnon, who had been re-engaged as 
| re = consulting engineer, reported that Mr Hartman's 
| G estimates of the ore reserves were greatly exagac rated ; 
| laa FLOUR. Breer. Merron Poratos. Rice. | but My. Hewitson, a mine manager of considerable repute 
{| a a ——_ |__| __— in the Kalgoorlie district, who was called in practically as 
| se . own a 3 . iderable exte : ad i “a ee 
{ , Made ae : Good |Ran- | UMpire, to a considerabie extent confirmed the estimates 
Wheat Barley Oats. Made | Infe Prime. Prime. | ,,"00* i 
holds, -— English. goon. | made by Mr Hartman, and later on Mr Mackinnon so 
c — . 3 . . . . 
{| —— ralecaonis Sat 33 i 5 oe far modified his views that it appeared probable that the 
i er qr. per qr. per qr.'2 bs. bs. . $. per ton. p.c . ae : a Tse wie 
| my £ s dé a ‘a ag a a a oe we — | dispute W ould be satisfactorily settled. W lun the arrival 
| ora vol 7 71 6 7019101 20 24 > 410) 5 6 |/215 0 6 6 | of Mr Govett on the scene, Mr Hartman was displaced 
} 9....1 7 81 6 71 0 O1 20/2 8 4 6 5 6 215 0,6 6 , ’ | t it} , 
| 2 L 7 81 6lll¢ 0126/28 46 54 .210 0.6 44/ and Mr Feldtmann’s report thus sums up the position of 
71671031 20:28 46: 54 }210 0/6 lj — ninth mana... #8 hat laree , 
| 3...1 7416710213628 +46 5 41210016 2 the underground working A. ; Chat larg sums 
| Feb. 7....1 7 21 6 91 0 of money have been expended in development without 
fag 3 5 errr - . 1: > i 
as . 6111 7 51 0 31 3 9 2 § 4 6 5 2 | 3 10 9 6 i fulfilling the primary object or such development 
‘1 7116110412028 46,52 {1210060 thet is . > prove all likely ground. This 
7 —that is, to thoroughly prove all likely ground. Lis 
B51 7116 810512026 48) 84 {210 0] Sip! 7 tnt Is, to nT? 7 ro 
baie 17 is doubtless owing largely to deep working having 
| 14... ./° a gt € oi 8 32 2 0 : : ; : . ; .= : oo been regarded as a universal panacea, and lo lateral 
te @ ) - om . ue 
28. A 4 tT é 6% bi 26.26 46, 5 8 |210 0510 development having been sacrificed to it. 2. Chat 
( 20\26 46) 5 8 {220 0/520 | evidence is not wanting of absolutely unpayable ore having 
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Cape ee es cd a at a Sa a co af f affairs is for Prussia with her gre 1 
| for sometime past been systematically stoped, with a view, | &8 this state of ailairs is 8 x g at 1} 
Se aha dt Le nn tonnage and thus apparently | resources and her immense revenue from the State rail- 
i it. rms o making up tonnage ant lus apparen $e ee y: 
| reducing mining costs perton. In the same connection it | ways, it is very much more burdensome for the small 
LUCIO Tilriiiil Sis pe, ut . ‘ - — F a ° a ” 
| may be mentioned that the allocation of underground costs | States which have no such resources. 
Lo mining na devel ) eT) ; respectively appears in the ao ‘ ° ° 
| past Sian n very lax, andthe ‘mining’ cost reported | Profits and Dividends in the Engineering Trade. 
. X . re :, ae c o ; ! ‘5 . 7 » ore: sha t vy’ vA » 1} oy 
i] does not represent the true cost of ore extraction. Mr | Since the year of the great _strik or opt rative engineers 
1] el t + 7 mount of pavable ore ‘1 | the business of the great engineering firms has been carried 
é tT} » rerwrt , Arr ill oO payat t Lia es 5 : * 2 t ; . va ; . 
| sieht is not re than about 52.000 tons, which compares | on with a degree of regularity, and has yl ‘ded a good 
ent 8 Mot! re nan ; bp Ju. LOLS, Whiten - . : > .. al 
17 0 t} t { months ago, not by | return upon the capital invested. Recently the accounts 
| with 179.000 tons estimated not many months ago, not br ; my S 
| Mr Hart ] bot by Mr Hewitson, and it seems | of & number of companies engaged In various branches of 
1 Mii irtms oniyvy, but by Mt ewitson, ana a : 2 t +2 nv ° . ite 
i likely that Ifthe 14.000 tons a month promised by | engineering have been published. They indicate that while 
i al Riauee well wat eteee V0 901 was not so profitable as 1900, vet the results were above 
1} Mr Hartman, the future return | no _ ed — » - wiles a lividends, on the whole, were ma 
i tons per month. at all event until further .evelopments the average, and the ¢ veo nas, n tp ; oie, Se nain- 
| have tal It mav be. of course, that Mr Feldt- | tained at the same level as for the previous year. The fol- 
. t nt iit , . ; , poe, bach - . . . +. . . 
i i : . . ; PICH!] re ¢ len ic 
rr sas unduly pessimistic as he practically suggests | lowing 1s a comparison of profits, divid nds, prices and 
| thet ; ] S ; Th ant sett tat in existing clr- y ields Te rtne last against the pre\ ious vear: 
ft Cun ices Is SCAT , to be wond l 7 — th 0) Ma 1302 i M 
} +6] :” of Lake Vi S vho have seored so heavily 
i iy), th t thy ‘ ; ih }] vetti iy much more out ot é Div ‘ D 
| the bu in¢ . than eit he r the untortunate hold rs or the Prot Po : P i Py ; . Py \ 
}| operator for the ri x > x t - 
| The German Budget.—In the course of an interesting | M 107,377, 10 | 124 145,76 0, 11 
} . ’ 7 mt . " mY, Cl ( é “ be LD Lote 5 Ol A boy ‘ 
| report by Mr. Gastrell, Commercial Attaché at Berlin, | gvercd and 12,870, 10 19 $18,252) 1 14 
i - 4 ' . . : f ¢ } 
| on the estimates of the German Empire for 1902, the | Purtairn, me soci | . 
| : : 1. : ee 2 “ : 
| writer summarises Baron Thielmann’s speech in intro- | Ingers s 2 " 
5 . 1 r . . D ate . Dr il ¢ IU,F9 / iV 5 a i J i 
| ducing the Estimates. There was for the first time a) , aw. 33.702 
| deficit shown, and referring to this the Minister said :— | WillonsantR 60,025 10 9% 1 12 


ithe accounts 


| that would be unbearable.”’ 


u 
| describ? 
} 


Mperiai iuxXchne quer, so that for the 
| probably suffer to the extent of al 
t 


| iii OCT i @ a‘ 
| this head: | utit is in possible vt the 
; ake More than a rough estimate of 


“Tt has often been said that the Empire has no deficit : 
| for whatever amount is wanting is made up by the 
matricular contributions of the Federated States till 
balance. Theoretically such a course 


| corresponds to the text of the constitution, but in practice 
lit is 


’ 


not possible to carry it out at the present time, 
for in almost all the Federated States the reduction 


j 
‘ 
1 
} 
| 1 ce } . eee bat } had aa 
| that has taken place in economic activity has had just 
| as an unfavourable influence on the finances of each 
j 
| 
' 
i 
' 


State as on those of the Empire. The 1902 estimates 


| close, in spite of an increase in the matricular contribu- 
| tions of about £1,200,000, with a net deficit of about 


£1,750,000, which is to be covered by a supplementary 


| loan. Technically this procedure cannot be defended ; 
| but it would be damaging to the Empire if, at a time 


when the economic conditions are depressed every where, 
the single States were to be so heavily burdened as to 
cripple them seriously. Many of them, if the matricular 
contributions were put at a higher figure, would have to 
raise local loans to meet their obligations, a circumstance 
The usual means of providing 

I being available, the Minister went on to 
the course to be pursued, and the means of meeting 
possible deficitsin the future as follows :—“ The Empire has 
for the first time had to take up a supplementary loan in 
order to cover current expenses soasto balance the Budget. 
tis a most , but it is unavoidable. 
great agitation for a reduction of the 

llway tariffs, but the present time is not 


At vu 
i 


ich changes, asis evident from the above 


an equilibrium not 


he 
C 
i 

nna } 

undae sirab e@ course 


existing ra 


‘ ‘ 
propitious for 


statement. Ifthat step were to be demanded now by 
this House, the Budgets in future years will have greater 

icits than this one. If the economic depression con- 
tinues, accompanied by a reduction in the source of 
revenue, there will be ching for it but to create new 
etiective taxation on such things as beer and tobacco.”’ 
With regard to the ‘‘ matricu] 


ular contributions ”’ referred 

Thielmann, there is a note with regard to 

he incidence in P 1 @ report by the Hon. Robert 
timates for 1902-3, he says: 

e by Prussia as her share of 


= } axnenditnre i ‘ ime -} h i ; 
ii € ‘I HMGiILUTS IS UU, against which it 1s 


»y Baron 
C russia il 
Coliier on the Prussiay 
“The amount pavab} 
inper 

ikely she will ree a 


ve only about £] 


¢ 16,600,000 from the 
year she will 
£800,000 under 
present time to 
what she will 

ASSY-VO0 she received £4,000,000 more from 


mi fj hnequer than the 
i sicati Ui) 


exter pout 


|  imperi é€ amount paid in by her, 
and in 189 t £1,000,000 less; it will thus be seen 
| that these payments are of a very variable nature, and. 
| 48 poin'ed out by the Minister of Finance, ansatisfactory 


| The two first e ym panies in the list, whieh are the 


| year, out 


important, earned considerably less than in the previous 
; amounts were then placed to reserves, 
ditference to shareholders was in the Ci 
( harles Cainmell and U0., 
of 2! per ce for 1901 instead of 5 per cent 
addition to the 
Lawson 


les 
ais 1A 
the only 


who distributed a bonus 


as in 1900, in dividend of 12! per 


cent. Fairbairn Combe Barbour and = Co, | 
has completed only its second year and made 


first year’s results. The In- 
Drill Company is an 


a great improvement on the 


gersoll-Sergeant American under- 


taking, and the comparison of profits means little, as there | 
was distributed in 1900 an acemnulation from previous | 
years. P. and W. Maclellan has had a somewhat 
chequered career since its formation in 1890, as the ordi 


nary shareholders got 8 per ¢ mt. for the first two years, 
4] 1 ¢ } 
rtne third 


nen they got 


6 per cent. 1 and 3 per cent. for the fourth 
° > > | 
nothing until 1808, for 


»for 1890 6 per cent. Was prricl. The 


vear. T which vear 
ana ais dividend just | 
distributed is consequently the highest paid since March 
1892, 


Protection in France.—-A Jill just passed to put | 
a supplementary duty on Spanish oranges is not | 
of any great importance in itself, but is a fresh | 
proof of the determination to check any new develop- | 
ment of an import trade. That fruit pays a Customs 
duty of 5f per double ewt, and the north of France | 
has hitherto received its supplies through the port | 
of Dunkirk. 
a former 
that the 
d 


A 


Minister of Commerce, remarked recently 


importations by sea were diminishing, and 

iscovered that oranges from Spain were being sent || 
in bulk in vans through France, in transit, under favour || 
of a combined low through rate of 28f per double cw, 


to Belgium, whence they were returned to the north of 


Te 


The Deputy for that port, M. Guillain, | 
a, 


. . at aad ° | 
France, paying, of course, the duty of 5f, and supplied i 


to the markets of the region. Another grievance was || 
that oranges 


' in bulk only paid the duty on the net 


weight, whereas the imports by sea, being in wooden 
boxes, paid on the gross The tariff of 


weight, 
indirect imports from Huropean 
countries, and imposes a surtax, but applied only 
to certain specified articles, which did not include 
oranges. M. Guillain, with some other Deputies, 
consejuently presented a Bill in the Chamber, to 
impose a surtax of 3f60c per double ewt on the fruit 
not imported direct from the country of origin into 
France. The Tariff Committee in the Chamber ap- 
proved of the Bill in accord with the Government. It 
came up for discussion last week, with a declaration of 


1892 provides for 
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= | : asin ithout discussion by a} is clear that several of the anies would « 
; || urgency, and was carried Ww } ee en u vould do 
|| majority of 348 to 79, This is only one of many ex- | well to follow the example. 
. | aid of a tendency. A law of the same kind was | ——$$____ = 
i} OS : ’ ‘ - . ae > | 2 ee ; - 
|| passed last year against the importation of dried figs.| The Agricultural Returns, 1901.—In December last |} 
ASS ow ~ ~ ‘ . } > } f . . on 
ee other Bills before the Chamber is one to put | the bi ara oi Agi ic ilt ure ] iam } irv state nt 
y| a4 5 : = > ee ale i i i BR ; 7 : ‘ ; ¢ ; 
© || duties on two articles now on the free list, namely, glue | showing the total produce and the yield per acre of wheat, |] 
4 | and gelatine. The exports of those articles far exceed | barley : nd s estimated for Great: Britain and for || 
™% |\ the imports, but as the latter rose between 1898 and | England, Scotland aud Wales separatel The county 
. | 1901 from 1,240 tons to 1,867, while the exports declined | details for the: d other erops have in recent years || 
a * Lan : . 1 i i : ; } 
4 | from 8,055 tons to 7,689 tons, @ remedy to that state of | | een includ d on in ¢t complete annual volume | 
|| things is proposed, namely, to levy a duty of 10f| of the agricultural retur That pr ition, which 
| “oO ° 7 | . 1 1 . ° 
minimum and 14f maximum per double ewt on hard | comprises a general repo wh reference is 
|| glue, and 30f and 40f on gelatine, the duty to be reduced | made to the finally revised 1 complet igures 
|| one-half on the same articles in paste. |of the returns generally, | necessarily ig 
' y ] ° ° . > 
1 x tor the completion of returns relating to t agricultural | 
: aa |} inports and exports ot the calendar vear and for certain 
° s 7 ~ | i . 
Electric Companies’ Allowances for Depreciation. | colonial. and foreign acricultural ctaticties. It has. there- ; 
4 correspondent sends us the subjoined compilation | 14 peen deemed d ed oi he ai a ae q 
: ‘ . ° ’ et ceewmed Geslrapi ) In a2avahce 18 2 
i showing the ac tual cea appued : ‘i ce precia I yn by annual volume a turthe iss of the tables containing the | 
= | h of the metropolit: leetric hghting companies - “phe A ' ' . 
j each ol the letrop tan ( sede —. - nie in full results of the estimate ' e produce of the crops in f 
li the past and the previous year. The table also shows | 1901 To the te Vy a th, coral seen on ; 
| what would be the amount allotted if a standard of 2! | Great Britain . eae 1 — 
per cent. per annum wert adopted all round, Phat does | corresponding figures for Ireland, which have been issued || 
li not set an excessive percentage in the case of such bv the Departn ent of Acri Technical Instrue- 
| rapidly deteriorating effects as electrical machinery and | 4, Ae a ceah ais ie cae ae United 
|| appliances, but it will be seen that only some thre e or | Kingdom, exclusive r he ls * a ‘lan an ( nnel } 
H fou companies have written off as much, and in a| Kdlende for which no nrodus - ne, exntlce can | 
- } ands, Vhnich tn¢ POCUK } Is are OLE Can 
i number of cases the amounts allocated are obviously | ¢huc he shown as under for 1901 
} inadequate . | 
Fiecrric Licnutrsa Resvxits in the Merropouiran Area for _ sas 
1900 and 1901, with HicHesr PossisLe DIVIDENDS, PAYABLE | ( } 
ut of the Income of the Yrar, if 24 per cent. had been | sh I “ ted | 
PROVIDED for DEPRECIATION. = » B n. sdom. : 
B s. | J Bus) shels, || | 
j i -- : W bea 2 1.47 g 20 R4 4 3 4 
} — + —_— Divide ! Bar Gi > St t L&E aR 40°4 31°70 : . 
- | 2 24 =e Cae ll 069, 1.174,5 14 15°4 5 4 
S ii >= Amount a BR 3| Uru spenain ‘ 87, 6,154, 3€ 24°16 38°7 29 ; 
> | 32° allyprovideda 522 | Pea 4 7 10,12 16,79 96 27 Ge 25°97 ; 4 
. i _ yp if = Highs pe ] ’ 3 j a T ~ 
’ 1 , . ye Yr. go revenue foi = a Paid. sible, if 24% Pot c 3,671,2 2,2 4S 4 6 3] Od | 7 
. |i ~ “= Depreciatic =e lepreciati’n | Turniy 
- j| news provi | §wedes 20,414,] 4.884.301; 25.298.482 12:26 16°86 12°9 j 
; | | Mangold ...... 7,774,272 1,451,780) 9,226,053 19°49 18°74 37 4 
. t t Cw t Cwt Cwts wts e 
| 
£ Oo ‘ a | Hay fro 
capita Clover, &« f 2 53 740! 86,178.31 35°48 2 28-98 i a 
1! Bro 1a , Hay fr i « 
{ ington 1900 196, 305 6,00 25 «¢ 74 | manent Gi 72,321 ,4 8 661, 140,982,502 16" 43°98 23°85 ¥ 
1 1901 212,536 329 7,00 5312 8 i2 | “ ‘a : 
‘) Cha { and 1900 454,000 162 8,00C 12,35 ‘ | ] : ¢ 
i| S End , ” ; » * Al the moment of going to press we fr ares to hear 4 
oe ‘ os a z i that a telegram has been received with the information 
| 1°48 | 9,000, 15,184) 10 mM. io ‘ail Rhod en Tel 
1} ‘ 30 | 1,30 9,392| 53 + | that Mr. Cecil Rhodes’s painiul iiiness has terminated | 
1 18 €,500, 8.727) 4 5 a 
; 4 nil 11¢ nil nil fatally. i 
| Nilon pref. Zz : ee : ; 4 : 
1] £7,151 Mr Wititam Henry Nevitie Goscnen, of the firm of 
i short i i . }° } ‘ } } } a ) - 
Sepueaie- Messrs Fruhling and Goschen, has been elected a director , 
i] waa ,, | of the Atlas Assurance Company, Limited. j 
| 1901 1,733,432 84 ("14657 43,335 « er, | ——_—_—— — 
i} I i l 811,57 n nil 0.2 , nn ‘ 1 . ‘ e ‘ * 4 
Brush Provinei; Me - manor " 20,2 4 Nil as | THE A gent-General tor the ¢ ape or Good Hope 1S j 
g] © SPRROINAR Otens orlly). £6,343 | officially informed that, after deducting working expenses, 
| fast od } the earnings of the Cape Government Railways have, { 
| ton during last year, amounte ad to £4 8s 4«] per cent. on the 4 
, provision. . > ao or 4 ¢ : , +} i 
190], 916,137. nil nil 22,903 4 nil | capital of £22,125,000, cost thereof. (Previously stated in 4 
Nil on pref. | Oe oOonn . | : 
C784 error as £20,125,000.) | 
short in de- 
preciation _ seca RSRNRG epee } 
Kens et we provision. 5 I] 
Knightsbridge 1900, 275,244, 2°88 | 7.884) 6831) 12 13 | i oreign Gor respondence. } 
, i, . l 0] 295,297; 3°02 8s 7,332; 10 8) 
I } Me westweawe i901 —_ 835 1°07 2.645 t 34 | i ; 
Not (901 1,493,572, “67 37,339 64 58 
Notting Hill ......... 1900, 159,753; -57 3,493, 7 ; | FRANCE. | ; 
Se ae 1901 165,58 "86 4,139 6 5 4 . ae : sini ; 
j > dames’ & Pall Mallj1900. 298,515! 4-19 7,462 } 174 i (FROM OUR OWN CORRESPONDENT.) i 
| Weateines 11901 363,986. 3°64 9,100 144 16 oe rah OF 
Westminster ..........]1900 673,369] 3-13 16,834 103 in a Parts, March 25. | 
1901 759,128) 3-45 18,978 104 iv | The London exchange is 14c higher on the week, at |j 
(Noy r} ten “4 on 4. a a ius 91 ‘ ‘ 
ne. The capital liable to depreciation is arrived at by deducting the cos | 25f184¢. f rivate discount firmer, at 2} per cent. | : 
= - —_ verage capital employed during the year.) The following were to-day 8 closing prices and the | ) 
but the pi 4ondon Company made no specific provision for depreciati: n, ah . Le s . | : 
“a i e Funds were increased by £14,657. variations on the week :— i ez : | 
Smee + : - ng Cross and Strand (West End undertakings) Net Revenue Mar, 29 Mar. 20. 
| Cros d City eines a an £8,271 “ interest on advances made to the Charing | Par. f c 8 . « 
possible divias nd would i gg this book entry be omitted the highest | Three per ee Re 100 62; os 100 523 + 010 
| Ty ‘ : | Redeemable Threes .. 100 .. 10050 .. 10059 .. .. 
le itotama is . . . | —" ' 7 
| -he statement, with its foot-notes, largely speaks for | Three-and-Halfs ...... jo) ee no a + O 74 
itselt xX Ce ‘ : ; : ° i ali 10 NO 4 ] ? 
» xcept that in one or two cases new capital exe | [alian ..-....-...+-. oe eee 
| penditure has been made recently. and where that has | Austrian Gold 4%.... 100... 10390 .. 105 90 aa 
tuben' place « ‘inee a ecently, and where that Has} Torkish Fours........ 100.. 2580 .. 2620 — 040 
a sy & tower percentage of depreciation is per- Egyptian Unified .... 100.. 10940 .. 10955 — O15 
| ™issible. When dealing with the results of these com- | Bank of France Shares 1,000 .. 3,780 0 .. 3,780 ha 
| panies j eae ‘Sine : _ = ee ye 
| Panes in our issue of March 15th, we mentioned that the | Banque de Paris...... 500 .. 1,016 1,020 — & @ 
directors of : | Comptoir d’Escompte 500 .. 574 575 i 
+ 0 


the Chelsea company had faced the question | 


L f ley neitiek* ° . 
i depreciation, and had written down their assets. 
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| ParisGas Shares .... 250.. 849 0 .. 851 0 — 2 0 
| Suez Canal .......... 500 .. 3990 © ..3990 @ .. .. 

| Northern Railway.... 500 .. 1,971 0 .. 1,970 0 + 1 0 
| Western Railway .... 500 .. 1,029 0 .. 1030 0 — 1 0 
| Orleans Railway...... 500 .. 1,620 O .. 1,623 O aoe 
| Eastern Railway...... 500 .. 1,002 9 .. 1,007 0 5 0 
| Lyons Railway ...... 500 .. 1,547 0 .. 1549 0 — 2 0 
| Southern Railway .... 500 .. 128959 .. 1,295 0 -— 550 
| South of Austria Rail 500.. 100 0 .. 101 0 — 1 0 
| Rio Tintos Ord. ...... 250 .. 1080 0 ..1,106 0 — 26 0 
The following were to-day’s closing prices, with the 


| variations on the week, in stocks and shares not com- 
| prised in the table above :—Brazilian Fours 71f 35c, — 


|25c; Spanish Exterior 7Sf 5c; Portuguese Threes 
| O8f BSc, + Tic: Russian Old Threes 84f 70c, — 30c; 
| Chinese Fours 101f, — 45c; Ottoman Bank 562, — 4f; 


| Meridional of Italy Rails 652f; North of Spain shares 


| 181f, 3f; Bonds 304f 2c, Sf 50c; Saragossa 
| shares 266f, — 4f£: Bonds 350f 50c, — 3f 50c; Tharsis 
| shares 157f, 2f; Cape Copper 115f, lf 50c; De 


| Beers 1,091f, + 9f; Chartered Company 92f 50c, + 
| 3: Consolidated Goldfields 235f, + Sf; Ferreira 630f, 
+ 7f: Geldenhuis 183f, Sf; Geldenhuis Deep 2S4f, 
1 Of: Transvaal Land 150f, + 10f 50c: Buffelsdoorn 
34f 75c, + lf 75¢; Randfontein Estates 91f, + 1f 50c ; 
Robinson Mines 274f 50c, Of: Oceana 65f, + 5f 50c; 
Simmer and Jack 203f, + 4f; East Rand Proprietary 
232f, + Tf; Durban-Roodepoort 91f; Rand Mines 
304f 50c, llf: Lancaster 72f 75c, — 2f 25c; Village 
Main Reef 231f 50c, + 4f; May Consolidated 127f, 
+ 3f; Robinson Bank 127f, + df. 

No concealment is made of a feeling of disappointment 
that the new Russian Loan is to be issued at Berlin and 
Amsterdam, and not in Paris. The City editor of the 
Temps, however, remarks that it is perhaps an advantage 
that the loan should be put on the German market, as 
there will in future be a second market for Russian 
borrowing. Hitherto French investments in Russian 
stecks suffered from the limitation of the dealings abroad 
| to the French Bourses. In the event of a panic in those 
| securities, French holders would be unable to unload on 
| other places. The opening of new markets will remedy 


| 
| 


that inconvenience, and logically the event should be 
accompanied with arise in Russian stocks. 
; The writer believes that the Russian Government will 
| continue to respect the moral engagement entered into to 
| reserve its orders for metal work to the companies 
frees in Russia with French capital, and does not 
doubt that a great part of the money about to be 
| borrowed will receive that destination. 
| The Chamber of Deputies passed definitively at the 
| end of last week the Bounties Bill for Merchant Shipping. 
| The Chamber Committee on the Bill accepted the 
| amendments of the Senate, but with regret, to prevent 
| the Bill being lost by the coming dissolution of Parlia- 
|} ment. The Committee, however, remarked that the 
Bill did not give to shipbuilders and owners all the 
| advantages they had counted on. 
| The Paris Omnibus Company is not the only under- 
| taking of the kind that suffers from the competition of 
| the Metropolitan Railway. That company, which paid 
| a dividend of 30f, or 6 per cent. for 1900, will pay no 
| dividend for 1901. The company that runs the river 
| Soe on the Seine is reduced to effect a trans- 
formation as the Metropolitan line runs parallel to 
the river at a short distance and has diverted a large 
| portion of the steamboat traffic. The company will not 
| entirely abandon the service on the Seine, but will 
| utilise a part of its fleet of boats to create passenger 
services on the Saone, and the great canals, in conjunc- 
| tion with that river. 
| Returns of Anglo-French tradein the first two months 
| of the year show that the imports from England 
amounted to 105,227,000f, (£4,209.080), a decrease of 
| 6.937,000f, (£277,480), compared with the same period of 
1901, while the French exports to England, amounting 
| to 225,713,000, (£9,023,520), increased 24,163,000f, 
225,713,000f, (£9,028,520), reased 24,163,000F, 
| (£966,520), on the year. The importations of coal for 
| consuraption declined from 1,274,270 tons to 1,060,440 
| tons; the value of the wool imported from 14,100,000f, 
(£564,000), to 12,073,000f, (£483,920) ; ships from 5,436 
tons gross to 2,803 tons ; iron and steel from 2,777,000f, 
£111,080), value to 1,039.000!,(£41,560); cotton yarn and 
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| debt to the State under the guarantee of interest, and are 


it 
[March 29, 1902. | 
a acta anand 7s fF 
thread from 1,659,000f (£67,360) to 1,248,900f (£49,999). } 
There was a small increase in machinery and cotton || 
wares. In the French exports to England, woollens rose |! 
on the year from 23,619,000f (£944,760) to 25,819,0008 || 
€1,032,760; silks from 21,798,000f (£871,920) to |! 
25,278,000f (£1,011,120); millinery and artificial flowers | 
from 16,557,000f (£662,280) to 19,381,000f (£775,249) - | 
cotton wares from 2,503,000f (£100,120) to 3,127,0008 |! 
(£125,080); raw sugar from 27,982,000f (£1,119,280) to 
28,200,000f £1,128,000); wines fr »m 7,539,000f (£301,559 
to 7,831,000f (£313,240). There was a small decrease || 
in spirits, refined sugar, egg3, butter, and some other || 
a rticles. | 
The importations of gold bullion and coin from all || 
countries amounted to 55,411,000f (£2,216,440), against |) 
£55,580), principally coin, sent | 


exports of 11,397,000f (£ 
to Egypt. | 

The French production of pig-iron in 1901 was | 
2,400,240 tons, a decrease of 314,058 tons on 1900. || 
That of wrought iron, returned at 554,309 tons, algo | 
declined 153,965 tons on the year; manufactured steel 
decreased from 1,226,537 tons to 1,151,170, Bessemer 
and Siemens-Martin steel from 1,565,164 tons to 
1,465,071. 

The Northern of France Railway Company will com- 
plete a dividend of 67f per share of 400f for 1901, 
against 74f paid for 1900. The Northern Company is 
one of the two, the other is the Lyons, which have no 


t 


cepepnatngegeruenecenaccamnmensoms 


. eS 


under no restrictions as to the amount of the dividend 
they may pay. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 24. | 
The money market has shown no striking change 
since my last report ; but at the end of the week rates | 
showed a tendency downward. There has been no great | 
demand for money for the monthly settlement, and on | 
Saturday the Seehandlung lowered its rate on loans for | 
this purpose to 2% per cent., without, however, bsing | 
able to place any considerable amounts at that figure. | 
In the comments of the Press upon the issue of the | 
Russian loan in Germany, the fact is freely admitted 
that the conditions which make the Garman. money | 
market able to accommodate the loan grow out of the 
prostrated state of German business. Tae demand for 
money in trade, and for the fiaancing of new joint stock 
companies, has sunk to much smaller proportions than in 
recent years of phenomenal activity. When itis stated © 
that steps will be taken so that the payments on the loan | 


| shall not affect the German money market, this is doubt- 


less to be understood as meaning, either that the Rassian 
Government will leave the proceeds of the loan here, to 
be drawn against gradually as neaded ; or that Russian || 
balances have been increased here, which will couateract } 
the effect of the loan. | 


Tne interest of the market for German funds was last | 
week less than usual, although some large investors || 


made purchases in them. The general tendency among || 
speculators was to realise; and it is probable that there || 
will be some selling of these securities for the purpose || 
of buying the new Russians, which will give better | 
results to investors. Indeed, it is already expacted that { 
the Russian issue will be very heavily subscribed 1 | 
Germany, particularly since the subscription price, 4 | 
stated, will be comparatively low. i 
The general tone of the bourse has been quite | 
stagnant. The public, which began again to participate } 
in speculation in industrial shares in the first two ] 
months of the year, has for some time wholly withdrawn | 
from the market, and the professional element is left to 
itself. Almost all industrial shares dropped several | 
points last week. About the only exception was textile | 
shares, which mostly advanced moderately. It seems | 
that theimprovement in the textile trades, while not ) 


very marked, promises more or less of permanence. \\ 
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| hares of real estate and building companies, which had | The institution has maintained for years an unchanged 
aad considerable favour for some weeks, avd had capital of £1,700,000. 

| aie wood advances in price, were last week ——- 

i AC . ® : 7 

sre was @ general decline in quotations. Ilectri- 
and there ", shares mostly dropped several points. AUSTRIA-HUNGARY. 

| The annual report of the Union Electrical Company of (FROM OUR OWN CORRESPONDENT.) 

| Berlia, which holds the Thomson-Houston patent for Vienna, March 24. 

| Germany and several other continental countries, shows The contract for the conversion of the Hungarian 








| a dividend of 6 per cent., against 10 for 1900. Tbecom- | Joans has been concluded and signed by the Hungarian | 


| pany explains that the reduction of the dividend was | Government and the representatives of the syndicate, 
| due chiefly to the fact that its holdings of shares in other which undertakes to emit 600 million crowns imme- 
| companies were put into the balance-sheet at the low diately, and has the right of option for the rest. The 
| prices prevailing at the end of December. The Gesell- Hungarian Finance Minister, in his speech showing the 


1) schaft fiir Elektrische Unternehmungen of Berlin, which motives for the conversion, has explained why the 


®) is the financing company of the ‘ Union,” distributes Government and the syndicate without more ado decided 
®) only 4 per cent., against 8 in 1900. 


to emit Crown Rente instead of Gold Rente. According 
The shares of the Hamburg-American and North- to his opinion, Austria-Hungary is already in full 
| German Lloyd lines continued to fall last week through possession of a pure gold standard, since its notes are 


fall of Lloyd shares reached about four points. The other countries, so that it is unnecessary to adhere to 


| 


@\ new shares of the Hamburg-American line will be tne old distinction of gold and paper currency. Both 


| offered to the old stockholders at 104, the present quota- the Government and the syndicate are very anxious to 
I\ tion being about 112. Further information which has carry the conversion into effect a3 soon as possible, as 
; 


| been made public in Bremen regarding the agreement it would be unwise to rely upon the continuance of the 


| reached at the recent conferences of steamship owners present favourable circumstances, aided as they are by 
\at New York, indicates that a plan for the delimitation the low rate of interest. This conversion shows how 
| of spheres of interest for the different lines, correspond affairs have changed for the better. Former con- 
j 





@ | ing rovghly with their present geographical bounds, was | versions and emissions became the property of syndi- 


|| ton, for different kinds of iron. The United States 


| arranged. The precise details of this plan have not been | cates formed by a very limited number of banks and 
made known. Such an agreement is regarded as of no bankers, and the large profits were all their own. In 


little importance for the German lines in view of the | this case the Hungarian Government dictated to the | ! 


adoption by the American Congress of the subsidy Bill, | Syndicate which Hungarian banks were to be given a 
which may make American lines dangerous competitors | share in the business, and at the very last moment the 
with German lines in German ports. It is stated withsome | Syndicate had to consent to receiving as a member the 
positiveness that an increase of passenger and freight tariffs | Hungarian Post Savings Bank, which participates in the 
wasagreed upon ; and, indeed, both the great German lines | profits just as well as Baron Rothschild or the Disconto- 
have already announced increased rates upon emigrant | Commandit Gesellschaft of Berlin. 

business to American ports. The precise status of the| It is, perhaps, because the syndicate has to divide its 
negotiations seems still involved in some doubt. In some | profits among so many that it decided to contest the 
reports the agreement with English and American | conversion of the Carl- Ludwig Railway bonds with a syn- 
lines is spoken of as still incomplete, but progressing | dicate of three Vienna banks, and made so high an offer 


; satisfactorily. that it succeeded in adding that business toths Hungarian 


The German Agrarians, however, in accordance with | CODVersion. They are quoted at 99, and the syndicate took 
their general attitude of suspicion toward the commercial them over at98, which is considered as being an important 
and capitalistic classes, are already certain that freight | SU°C°SS gained by the Austrian Finance Minister, who 
rates from American toGerman ports will be placed low, in wished to prove to the world that Austria's credit is 
order to promote the importation of American agricul- better than Hungary's, and to show that if the 
tural products into Germany ; while rates from Germany Hungarian Government could arrange forits conversion at 
tothe States willbe high, in order to hinder German 95:20 per cent., Austria could do considerably better. 
exports to America. The Hamburg-American and the As the Creditanstalt is at the head of the syndicate 
Levant lines have been attacked, too, by the narrowly | ¥5ich bas undertaken both conversions, the bourse 
“patriotic” element, for organising regular sailings rewarded its alertness by leaving its quotations almost 
between New York and the Orient —thus, as these | Untouched in the general fall of prices caused by the 


1| critics assert, helping the Americans to compete with renewal of hostilities in the Austrian Reichsrath and the 


4| German goods in that region. The answer of the | 8°meral stagnation of business. The shares of the 


4| German lines is that, if they stand aside and refuse Northern Railway and of the Prague Iron Industry 


4} to carry American goods, competing shippers of other Company suffered most from the depression. 


{| countries will be only too glad to get this business. The Anglobank will hold its general meeting on 
oe =n trade the matter of chief interest just | 1901 were 3,297,275 crowns, that is 367,629 crowns less 
Several © increasing purchases for American account. | than in 1900. The directors will propose the payment 
" dott cargoes of Spiegeleisen are leaving for Baltimore, | of g dividend of 14 crowns per share, of 200,000 crowns 
n¢ other orders have been placed, or are under negotia- | for the reserve fund, and 245,564 crowns to be carried 
| over to next year’s account. es 
to P ; : “108 The Hungarian Agrarian Bank has just published its 
and ae eh intends to buy various forms of iron | accounts for 1901. Thenet profits during the year amounted 
Th » including especially structural forms. /to 1,400,000 crowns, the dividend will be the same as 
us 8 Disconto-Gesellschaft has just announced an / last year, that is 20 crowns, or 5 percent. The bank 
ease of capital of £1,000,000, which will raise its granted mortgage loans to the amount of 28,633,188 


Steel Corporation has placed agents here, and, according 


F)| C2bital to £7,500,000, thus again bringing it on a level with | crowns, and loans for regenerating vineyards to the 


a rival the Deutsche Bank. The bank explains that amount of 21,535,504 crowns. | 
of bust rease is rendered necessary through the extension, The Austrian Government proposes to take a logan of 
the Ra in connection with its branches, particularly | 20 million crowns for completing the telephone net in 
offered t os and Frankfort offices, The new shares are different parts of the country. Something . hike two 
lec - a stockholders at 170, the quotation having | hundred new Jines are being pleaded for in the provjnces. 
hes eet eek ago 196. The market regards the subscrip- | Hitherto the Government has built all the lines entirely 
emrtneie a6 a high ; hence the shares of the bank | at its own expense, but it will now ask those who are 
It is ann rather heavily last week, and dropped to 194. | interested in new lines, comnfunities, chambers of com- 
practi i too, that the Seehandlung, which is | merce, trade unions, to contribute towards the expenses. 
"i tn n@ banking department of the Prussian | The first lines which the Government intends building 
ee “nigtry, will make an increase of its capital, are from Vienna to the Tirol and Vorarlberg, from 
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April 4th. According to the returns the net profits for |), 
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| parts of Hungary, and 
| season. 


| left to settle affairs in her own way. 
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Vienna to Budweis, Marienbad, and Eger, to Eastern 
Silesia, Lemberg, Czernowitz, between Trieste, Abbazia, 
and Fiume, from Trieste to Pola and Gorice, from 
Innsbruck to Kuefstein to join the Bavarian telephone, 
from Vienna by Passau to Regensburg and Frankfort- 
on-Maine. The loan will be emitted as crown rente. 





spent upon the completion of the Vienna telephone, two- 
thirds of whose wires are now laid underground. 

A report on the carded wool industry of Austria shows 
that by a systematic diminution of production this 
industry has, after ten years’ depreciation, reached the 
point when the price of carded wool is again proportion- 
ate to that of raw wool. The fashion favours fine wool, 
and the price at the end of 1901 was 10 per cent. higher 
than at the beginning of the year. With the new year 
the demand for fine wool increased, and all the stored 
wool having been sold, the carded wool manufactories 
are looking forward to a busy time and reasonable 
prices. 

The winter corn has got well through the winter in all 
is slightly in advance of the 
It was feared that in consequence of there 
having been so little frost mice would multiply alarm- 


| ingly, but this was not the case, and at present the pro- 

spects of winter corn are excellent. 
| March have delayed sowing time, which has now begun 
| all over Hungary. 2 
| has already had an effect upon the price of autumn 
| wheat, which from Scr 44h fell to Ser 20 during the past 
| week. 


The sharp frosts of 


The good condition of winter corn 


In Austria-Hungary serious apprehensions are enter- 
tained with regard to Albania and Macedonia. They 
are the worst-governed provinces of Turkey, and the 
Christian populations are said to be only waiting for 
the spring to rise in open revolt. But at present the 


| general situation in Europe is such that no Power will 


interfere in the Balkan countries, and Turkey will be 
The commercial 
world has, however, cause to fear that its relations with 
those countries will be interrupted, and that Austria's 
exports to Turkey, which have decreased of latter years, 
will cease altogether for some time. This would be a 
heavy blow to many branches of industry, which are 
already in no flourishing condition. 











During the last five years 1,800,000 crowns have me 
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to be gold bearing.” That is, because it is of large extent 
will be diamondiferous. Readers who have seen our Sp 
Mining Commissioner's articles this week and last week, y 
carefully refrain from subscribing to enterprises of this kind, 

Treasury Bills—Tenders for Treasury bills to the am 
of £2.000,000 will be received at the Bank of England on + 
2nd prox., at 1 o'clock. The bills, which will re place 
falling due on April 6, will be dated April 5, 1902, and wil 
payable at 12 months after date. 





MEETINGS, &c. 
ATLAS ASSURANCE COMPANY LIMITED. 


The annual general meeting of the shareholders in the A 
Assurance Company Limited, was held on the 25th instant a 
cfiices, 92 Cheapside, London, Mr. Andrew Pr 
(the chairman) presiding. 

[The general manager and secretary (Mr Samuel J. Pip! 
having read the notice convening the meeting, and also the 1 
of the auditors, 

The Chairman said: With regard to the life account, our increas 
of premium income 1s £5.500, although the new business has b 
so much smaller this year, owing to the unsettled state in w] 
our agents and connections were kept for some months of 
year through various rumours which were flying about. 
interest and dividends are only some £200 less than the prev 
vear, and the extra 2d in the pound in the income-tax which we 
have had to pay accounts for about £500, and, as you are 
aware, certain classes of securities have been paying small 
dividends; all this will account for the drop of £200 in our 
interest, in spite of the fact that there has been a larger fund 
invested. Our claims have been some £17,000 less than the 
vious year, and more than £50,000 less than what we might have 
expected. The commission and the expenses together work 
also at about one-third of 1 per cent., less than the pr 
year, so that the transactions of the life department result in 
an excess of income over expenditure of £52,573—£20,000 of which 
has been carried to the life investment reserve fund and the balance 
left to increase the ordinary life fund by a sum of £32,000. I think 
you will cons‘der it satisfactory that the life revenue account should 
show a surplus on the year—in round figures—of £52,500. You 
will see in the fire account there is a growth of income of some 
£25,000. This is not so much from new sources of business as 
from increased rates which have been in operation in various 
sections of our business where heavy losses have made such inc: 





Ch irles 


S 


we 
necessary. The losses work out at 60.7 per cent ibout 
1 per cent. higher than the previous year; the cost of working 
the fire business has been reduced by a little more than 4 r 
cent., mainly owing to our having discontinued certain sect ons 
of unprofitable businessiwhere the cost of procuring the business 
had been heavy. The surplus for the year on the fire account ‘s 
£25,500 


There is just about £1,000 less than the previous year 
Considering the enormous number of fires which have taken 
place during 1901 we do not consider this account altogether un- 
satisfactory, especially as it enables us with other sources of 
income shown in the profit and loss account to provide for the 


t 





NEW LOANS AND NEW COMPANIES. _ d ahem add ae a to the fire reserve funds 
: . : . hose funds will then stand, as stated 1 > ace t. at £489.900 
| Thenew issues of the current year, exclusive of vendors’ a en stand, as stated in the account, at £483.) 
| gh & bh b foll ; in round figures, which represents about fiftv-three weeks’ fire 
| Shated, 4s., DBve Deen as louoOW :— | premium income. If we include our paid-up capital the security 
i Capital Applications, | for our policy-holders represents very nearly a year and a-halt’s 
j Amount First remit ; an -  ehwcnans a . ” mtn wing 
| eemetass Giese to —— a P ve in hand, a strong, but not too strong. posit m, having 
Capital, the Public, Thereon. Liability. | regard to the high standard of strength to which some of our 
lie £ ae £ £ competitors have attained. This throws upon us the necessity of 
mount previously recorded 7,499,428 uildine eee ae atl 
| Amount previously recorded... .. =. 47,499,428 .. - building up our reserves st‘ll further, and this will be the policy 
} Klerksd rp Extended, 5s. .. 200,000 .. 200.000 .. 10,000 .. 190,000 or the Board in order to attract the best class of insurances and 
| Baker (Albert) & Co. (1898), £1 at ; to hold the connection which has been formed during the last 
Prt. sie ie cal soe oe °° 28,125 0 125 4. 25,000} ninety-four years. We could make our income grow much f 
5 en wa eae Se OSS «+e 2,000 .. 10,000 .. 2,000 .. 8,000 | if we cared to, but the growtl ry regulated bv 
| Sabi (Rhodesia) Gold M g 50,000 .. 0,000 .. 50,000 .. as a ae yee 1e growth of income must be reguiated » 
| New Unified Main Reef Gold the growth in reserves—the latter must keep pace with the 
| Mining, £1 at £14 100,000... 150000 .. 150000... .. | former. 
} Glasgow Pavi $5,000 .. 45000 .. 4.375 39.695 a } } 1 2 
) Glasgow Pavilion ! De ce 20,000 .. 20,000 |. 2.000 ° 18.000 Turning To the halance-sheet, T am happv to sav that the market 
i neremeeneare ceils nt pes | eee the proprietors’ investments at December 3lst last was 
| +. «+ 493,125 221,500 71,625 | nearly £14,000 above the figures shown ‘ alance-sheet before 
-- 221,500 .. 271,625 | ; 000 ¢ he figur 1 in the balance-sheet I 
| Total offered for subscription to date rec scrinti " a , ; 4 ie 
1 P ae ‘ scrip date Saae oens a subscription for the | Vv‘ u. With regard .to life investme nts, some of the items in that 
Se Mae shcinbe Pas Laon £47.992.553 1901... i £159.358.498 balance sheet are still below the market value. and others are 
oo beter ee eeeeereeesees 44.214 Di cchinnesseneuknorwes 165,499,224 | @bove. We look upon the depreciation as more or less.of a tem 
lee areca aN = 1899... eee eeesereeeeeee 133,169,724 | porary character; how temporary, of course, it is impossible yet 
LOSTT | 1BGB on eeeereeeeeeereceee 150,173,365 | to say. As we never wri - “4: re have not 
BE cwovcesvescsonessees 48,316,422 em 157,299,000 | ee € never write our securities up, so we have 0 


| ' ad 
NEW OAPITAL ISSUES. 





' } 
| this mining 





The Elerksdorp Extended, Limited.—The capital of 
: venture is £200,000, divided into 800,000 shares of | 
5s each, [tis formed to take over a number of claims from 
the Klerksdorp G ld Min ng and Diamond C ympany, Limited, 

: 1 of which it agrees to pay £125,000 in cash or | 
shares, and there is a further agreement by which the vendor 
company agre to pay a 
company, and to 


in consideratio 


Cc 


Any, to pay to the liquidator £9,551 in cash. As 
regards the property acquired, we fail to find in the prospectus 
any indication that it contains payable ore, though it is said to | 
contain both gold and diamonds. 

sentence in the pro 


I 
ore existing in t 
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} + +4 
; ‘ av 
A humorous but obscure 
‘spectus is as follows “In addition to the | 
ood quality have like- | 
o the large ext« nt of 
' by this company, it 
ippose this section will prove 


g € mine, diamonds of 
ered 


the area to be a juire 
Bi 


wise been dis: nd, having regar 
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1s reasonable to 
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as diamondiferousas it is known 
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all the debts and liabilita s of the old are 


| 
| 
| 
| 
| 
| 
| 
| 


pm these down to the point of depreciation indicated by the 
market at f : 


+ 
a, 


therefore, can afford to wait till prices revive, OF 
any rate, until the close of the present quinquennium. Beto 
I go to more general subjects, I think I may state that on ' 


whole we consider the year a fairly satisfactory one. 


Our business \| 


Nene ee ee en en ee —— 
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December 31st last. We are not sellers of these | 


; securities, ind 


™ ncreasing, our funds are increasing. and in many sections © | 
business the rates have been advanced verv considerably. We: | 
therefore. look forward with hope and confidence to better dav | 
for i} e insurances. As you will have seen from the report. ¥® | 


‘osing our esteemed colleague, Mr. John Oliver Hanson, ¥4° 


| has sat continuously on this Board for the last thirty-seven yea": 


and for the last twenty-three years has been a trustee of the com 
pany. In Mr. Goschen, whose election will be proposed to you 
shortiv, we believe we shall have a colleague worthy to succeed 
Mr. Hanson, and likely to benefit the company. You will als4 
not'ce trem the report that the company was incorporated on 
June 14th last by registration as a limited company. 
prietors fuly understood the step before authorising the same. an¢ 
t need say nothing more than that the directors are entirely sats 
fied as to the wisdom of the course they have taken. In v°'¥ 
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convenience and saving of time and expense 
regrettable feature about <t 1s the cost ot 


many W avs greay 
; 1e The only ) | | 
action: you Will see this is put in the profit and loss 
nt ; some £4,600, more than £3,000 of which was the 
unt av > y y 


will accl 


the 


acct 


naid to the Government. This is, however, unavoidable, and 
c= recouped, we believe, in the course of years. eile 
It would not seem right to close my remarks wit 10ut making 
l lusion to the recent attempt at amalgamat ng with the 
Phenix Insurance Company. As you will remembe r, the matter 
ae yery fully explained to you at the special meeting held in 
re eee last, and, acting upon the authority given by the 
as holde rs, the necessary steps were proceeded with. We knew 
ae tanh difficulties, but, acting upon counsel's advice, we thought 
oe s sae a way through them; :t was found, however, consequent 
i » the decision of the Court of Chancery, whose approval we 
were compelled by law to obtain, that a very long delay pro- 
| bably eighteen months— would have to take place before the 
| amaigamation could be accomplished, and during all that time 
there would be no certainty that at the end of the time the 
mal mation would be permitted. Phe soard, therefore, very 
| carefully reviewed the position, and felt that the best inter sts 
| of the company would be served by at once breaking off negotia- 
| 
} 


ee 


| 
| 
i 
} 


tions rather than subjecting the agents and connections of the 
pat iny to suspense for so long a pe riod, with the possibilitw all 


lene time of it finally being frustrated. Accordingly we have 
| on . 


| a~hondoned all thoughts of amalgamation, which did not originate 
me) ae _ 2° » 
H! with ours Ives and was not sought by us. We believe our company 
a | ; 


Ii to be thoroughly sound, having a valuable and growing connec- 
H! tion, and we propose to continue our career of cautious develop- 
| ment, to build up our reserves proportionate to the growth of our 
| bnsiness, and to make the name of the Atlas more than ever 
i seepected and trusted all the world ever. All this reminds me that 
| we have our ram‘fications practically over the whole world, and 
| we are much indebted to our local directors and representatives 
| abroad, as well as at home, for the zeal which they have shown 
| and the work which they have done:in extending the companv’s 
| operations. May I remind the shareholders that if each one of 
| them during the next twelve months would send us only one life 
roposal for £500—and this seems a small thing—that would 
‘id the life department very much. With regard to our fire 
| business, what we want is more business of a select nature. the 
non-hazardous business of this kingdom, and here again our share- 
olders could help us materially. The Chairman concluded by 
| moving the adoption of the report. and accounts. F 

Mr James Pattison Currie (Deputy-Chairman) seconded the 
mot‘on, which was carried unanimously. - 

The Chairman announced that the dividend would be paid to 
the nT yprietors on and after the 26th inst. 

The retiring directors, Mr .James Pattison Currie, Mr William 
Cotton Curtis, and Mr Charles Andrew Prescott having been 
re-elected, 

Mr Currie proposed the election of Mr William H. N. Goschen 
|} to the vacancy caused by the retirement of Mr J. O. Hanson 

through ill-health. Mr Currie pointed out that Mr Goschen was 
a partner of the well-known firm of Frithling and Goschen, and 
ilso a director of the National Provincial Bank, with which insti- 
tution the Atlas Company had had for a number of years int'mate 
relations, He added that he was satisfied in his own mind that 
Mr Goschen would prove a very valuable director. 


Mr H. J. Gardiner seconded the motion, which was carried 
| unanimously. 
| Mr Goschen, in acknowledging his elect’on, assured the pro- 
prietors that anything he could do to further the interests of the 
company it would be his pleasure and duty to do. 

The auditors, Messrs Price. Waterhouse, and Co., having been 


i 
| reappointed, 


| Mr T. PF. Rider proposed a vote of thanks to the chairman and 
| Cirectors, and said he trusted that the chairman would be long 
| spared to continue those valuable services which he had for so 
|} Manv vears rendered to the company. 


Mir > ° . 1 
Mr M. B. Herbert seconded the motion, which was cordially 


i YY | 
Carried, 


1} The Cha rman having acknowledged the vote. 
|| Mr W. Hunter proposed a vote of thanks to Mr. P’pkin and 
| members of the staff for the care and attention they had 
wes ced to the company's affairs during the vear. : 
me a %. Cox seconded the motion, which was carried unani- 
Mr Pipkin, in acknowledgment, said that it was his good fortune 
@ de su He was glad 





ipported by able and intelligent colleagues. 





the chairman had referred to the fore’gn representatives, who, on 
ee te account of the meeting, would see that they were 
6 forgotten, and this fact would serve as an inspiration to them 
if tae coming vear. 
proceedings then terminated. - 
i} 
1 ~ 
“ NATIONAL ELECTRIC WIRING COMPANY LIMITED. 
| ne ar al gpaners no = 
I Ey a nual gene ral meeting of the shareholders in the National 
Hl es in 7 “iring Company, Limited, was held on the 25th instant 
1] the Westminster Ps . " g ce 
Hl estminster Palace Hotel, London, Mr H. Stewart Bain, 


i] Tan chairman), presiding. 
Ane \ianag an Y ~ . ® a 
rpc and Secretary (Mr W. B. Cow nie) having read the 
© convening the meeting, 


i 

|} The Chair 

' oairn SE ° , ; 

' te hairman said : I have again to congratulate you on 4 success- 


el aoe what, $0 my mind, is of even greater im- 

| Were incorporated D progress we have made as a company since we 
| new business 7s uring the first year, 1898, we were organising a | 
Wwe wens eulte cou ae complicated and novel character, and 
en ‘ed eat when we made a profit of about £1,200, 
arried forward. In 1899 we entered the dividend- 


§ Stage, whe » obi +. or 
6°, when, after making provision for depreciation, Kc. 


——. 
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| form it may take 
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we divided 3 per cent. In 1900, we advanced another step, and 
divided 4 per cent., and this year, after nearly doubling our pro- 
vision for depreciation, &c., we recommend a dividend of 5 per cent. 
To my mind, this rate of progress is more satisfactory than large 
dividends which gradually grow smaller, and eventually disappear. 
We are slowly but thoroughly building up a good business, and we 
are now becoming known as, if not actually, the largest wiring 
company in the kingdom, at any rate, as one of the largest, and the 
contracts we are now obtaining grow in importance and magnitude. 
During the year, we have carried out some very important work 
for the Government to their entire satisfaction. We hope during 
the current year to make a commencement with naval work, and 
we have already secured a contract for the overhead equipment of 
tramways, so that the prospect is distinctly hopeful. You will 
see from the report that during the year we completed 2,741 
installations, with an aggregate of 79,843 lamps, as compared 
with 2,240 installations, with an aggregate of 57,519 lamps 
during the previous year. This is an increase of 501 installations 
and 22,324 lamps. Of this total 805 installations with 25,000 lamps 
were free-wired, and 1,936 installations with 54,700 lamps were 
contract, whilst we had orders on hand at the end of the year 
amounting to 315 installations with an aggregate of 29,000 lamps. 
During the first three months of the present year, additional 
orders have been received for 424 installations, with 13,456 lamps. 
These all point to a steady increase in our business. Our free- 
Wiring portion of the business shows a satisfactory increase over 
that of last year, and, what is of more importance to us, in nearly 
every case the revenue of all new free-wiring contracts entered 
into is guaranteed by the lighting authority. During the year we 
entered into free-wiring contracts with the Borough of Hackney 
and the Hornsey District Council, both of which we hope 
will prove remunerative. The gross profit for the year was 
£12,644 14s 7d, as compared with £9,636 for the previous twelve 
months, an increase of £3,028. Of this amount £3,366 was for 
free-wired installations, as compared with £2,120, an increase of 
£1,246, or 59 per cent., which works out to a revenue of about 
10 per cent. on that portion of the work which has been 
completed and revenue earning. Our profit from contract 
work is £8,359, as compared with £6,864 for the previous 
year, an increase of £1,495, or 22 per cent. The other 
receipts—interest, discount, &c_—amount to £938, as compared with 
£651 last year, an increase of £286 12s, or about 42 per cent. 
Turning to the other side of the account, it will be seen that our 





| totalexpenses were £6,060, as compared with £5,642 for the previous 


year, so that while our gross profits show an increase of about 
314 per cent., our expenses only show an increase of about 74 per 
cent. Allowances are £662, as against £573 last year, a small 
increase owing to the increase of the business. The balance left 
is £6,604, as compared with £3,993 last year. From this we have 
deducted provision for depreciation, &c., amounting to £2,522, as 
compared with £1,390 last year, which I hope you will consider a 
wise policy on our part. It isthe wish of the board to place the 
company on a sound financial basis, and this can only be done by 
making ample provision out of profits for depreciation, and in 
doing so we are only fulfilling the pledge given in the prospectus 
of the company. The balance which remains, namely £4,081, is 
£1,479 greater than last year, and enables us to declare a dividend 
of 5 per cent., and carry forward about the same amount as 
before. In the balance-sheet you will see that our paid-up capital 
has increased from £75,000 to £87,000, and as the final call on the 
shares was made on January Ist last, we have received £3,504 in 
respect thereof. This now makes our subscribed capital paid up 
in full, and if our business continues to increase in the same ratio 
as it has hitherto done, it may become necessary soon to consider 
the question of additional capital, more especially if we are success- 
ful with some of the negotiations which we have now in hand, for 
installations running into considerable amounts. The board have 
this matter under consideration, and should it become necessary 
to increase the capital of the company, the shareholders will have 
the first consideration in any new capital which is issued, whatever 
The amount owing to creditors, £5,552, is com- 
paratively small, considering the amount of business we do. On 
the other side it will be seen that our expenditure on free-wired 
installations has increased from £33,178 last year to £42,685. The 





| amount expended on contracts in course of completion, £17,553, 


shows an increase of nearly £7,000 as compared with last year. 
Stock in hand at head oftice and branches, £10,028, also shows 
an increase. The increase in each case is due to the large 
amount of work in hand. In conclusion, the Chairman moved :— 
‘ That the report and accounts be received and adopted, and that a 
dividend at the rate of 5 per cent. per annum for the year ended 
December Zlst, 1901, as recommended therein be declared and 
paid, and that the balance of £372 9s 11d be carried forward.”’ 

Mr W. R. Davies seconded the motion, which was carried 
unanimously. 

The retiring directors, Messrs J. T. Jervis, M.LC.E., F.R.G.S., 
and W. R. Davies, having been re-elected, and the auditors, Messrs 
Monkhouse, Stoneham and Co., reappointed, 

A vote of thanks to the chairman, directors, and manager of the 
company terminated the proceedings. 


LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 
The annual general meeting of the shareholders in the London 
and Thames Haven Oil Wharves, Limited, was held on the 26th 
instant at the offices, 18 and 19 Great St Helens, E.C., Mr Owen 
Philipps, J.P. (the chairman), presiding. 
The secretary having read the notice convening the meeting, 
The Chairman said :—Gentlemen: We are pleased again to be 


| able to meet you with such a satisfactory balance-sheet. This 


company, as most of you are aware, was formed some four years 
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ago to take over an old-established business that has been in 
existence in the City of London and Thames Haven for over 25 
| years. It is an oil and spirit wharfinger's a = ar oil 

merchant's business. We have nothing to do wit uying or Tex 

selling or ending in oil. The oil trade has been rapidly extending, | in bemg able to state that the capital of the company of £1,250.009 | 


there had been associated with them in this enterprise in Par 
notwithstanding the severe fluctuations in the price of crude oil, | remained intact. The investments upon which the capital rested || 


London, and elsewhere gentlemen whose reputation for shy 


i 
, : : wad- 4 
ness and sound business ability was beyond question. In the fy ' 
of the misfortune to which he had referred he felt some satisfa n 


ss the low price of oil has tended rather to extend and increase the 
consumption. This company’s policy has, since it took over the 
business four years ago, been steadily progressing. This 1s best 


were written down, in many instances, even beyond the limit of |! 
safety. Thev had assets which would furnish ample funds for im. | 
mediate business, and they had no hiabilities that gave them | 


shown by the dividends we have been able to recom-/| a moment's anxiety. They thus began the year 1902 und 


r: der | 
mend to shareholders. In 1898 we paid 3 per cent.; in | favourable conditions. With respect to the future, it was proposed, | 
1899, 34 per cent.; in 1900, 7 per cent.; and to-day we 


without excluding any business in particular, to confine the 
are able for 1901 to recommend a dividend at the rate of 10 per 


i 
| 
{ 
part m 
pany mainly to the purpose for which it was created—namely 
| cent perannum. These results we have been able to obtain by | purchase, exploration, and development of mines and mining pro- | 
:| carrying on an increased business at moderate rates. We are, as | perties and their allied industries. — Phey had at their disposal all 
| most of you are aware, the principal independent oil and spirit | the machinery for carrying this policy and purpose into effect. 1] 
| wharfingers on the Thames; in fact, I might almost say we are board intended to devote more time and money than they had don 
| almost the only independent wharfingers on the Thames. Your | in the past to the development of mimes in their initial stage, fo 
board have steadily pursued the open-door policy. We feel that the | it was in this direction that the largest profits accrued, and at tli 
best interests of the company and the best interests of the oil trade | same time to establish and maintain a strong financial posit 
as a whole are secured by keeping the door open for anyone who | which would enable the company to take substantial interest. 
has serious and bond fide business to do. The stability of this | properties of proved intrinsic and productive value. In con | 
company is due to this policy of the open door, as the success of | the Chairman moved the adoption of the report and accou 
the company is not bound up with the oil trade of any particular Mr F. A. Lucas, M.P., seconded the motion. 
country. We have oil from every oilfield of the world—from the Mr Parsons expressed the opinion that in view of the directors’ | 
oilfields of the Northern States of America, from the oilfields | standing such an error of judgment as it was acknowledged | 
ef Texas, from Russia, from Roumania, from Borneo, and | been committed should not have taken place. The board should | 
also from Sumatra. Liquid fuel for torpedo boats, for destroy- 
i 


| 
. 


lusion, 
¢ 
it 


y 


s 


have taken the opportunity they had had of selling the shar 
ers, and for a large number of Government vessels has, I believe, | in the Paris Traction Company at an enormous profit. 
| already become a necessity, and in the case of many passenger Mr Patrick Gardiner spoke in similar terms, and said he con- 
steamers, where speed is of the utmost importance, it is also | sidered that the affairs of the company had been wofully mis 
| rapidly becoming a necessity. We are prepared to meet this | managed, and that the directors were not deserving of the share- 
want as far as facilities at the port of London are concerned. As | holders’ confidence. In concluding his remarks, Mr Gardiner 
you know, we have a private deep water pier at Thames Haven, | moved an amendment for rejecting the report and for appointing 
at which the largest ocean steamers can be alongside and bunker 
at all states of the tide. And in this matter we are not standing 
still. During the year under review we have entered into a contract 
to purchase about 60 acres of freehold land adjoining our wharf at 
Thames Haven, which will give us sufficient room to put up an 
additional pier. During the latter part of last year we nave also, to 
meet the increasing trade, erected between 20,000 and 25,000 tons 
of additional tankage, and if the liquid fuel trade develops as we 
expect, we shall soon have to face having to erect still more 
tankage. Also during last year we made some valuable 
contracts, which have materially increased the volume of this 
company’s business, and are likely to continue to do so 
for some years to come. Besides the extensions at Thames 
Haven ard Manhattan Wharf, Silvertown, we have com- 
pleted arrangements with the Midland Railway at the Central 
Wharf, Bow, for the leasing of more land for our depét there, and 
we have erected a number of tanks at Central Wharf. Well, 
gentlemen, this is the report of our stewardship for last year, but 
befere sitting down I cannot passover the work of our staff. After 
stating that the thanks of the company were due to their 
managing director, Mr Adams, to their assistant manager, Mr 
Burgess, and the other members of the staff who had loyally co- 
operated to bring these results about, the chairman concluded by 
moving the adoption of the report and accounts. 

Mr McCall seconded the motion, which was unanimously 
adopted, and a resolution, approving the declaration of a dividend on 


a committee of investigation to report to an adjourned meeting 

Mr Cox seconded the amendment. 

The Chairman, in reply to criticisms, pointed out that the offices 
in Cornhill were reallv a very good investment. A sharel lder | 
had suggested that the agency fees, etc., were used to keep the 
offices going. This was not the case; if they did not possess those 
offices they would not have the agency fees. As a matter of fact, 
they practically had their office accommodation for nothing. With 
reference to the sale of the Paris Traction shares, he had nothing 
to add to what was said by Mr Mosenthal at the last meeting. 
It was an error of judgment that the directors did not sell those || 
shares at a higher price, although there was always some tl | 
doubt as to whether they could have sold them if their.judgment 
had been better. With regard to the investments, the share- 
holders might rely upon it that the directors had learned a severe || * 
lesson from the Paris business, and they would not be disposed to | 
again put any such large sum into one enterprise. Referring to 
the directors’ fees, he said he did not think £2,500 a year was an 
extravagant amount for them to divide. As to the loss incurred | 
in connection with the Paris business, the directors, when they 
first took an interest in it, did not contemplate that it would 
be necessary to put in such a large sum as was afterwards found 
necessary, but for the protection of the investment they had to 
put in larger sums than they really wanted. Some little doubt had 
been cast upon the valuation which had been made of the com- 


pany’s securities, and he would therefore tell the meeting that, 
the ordinary shares at the rate of 10 per cent. per annum, less | as compared with the valuation appearing in the balance-sheet, th 


income-tax, for the year, partly-paid shares participating pro rata present market valuation of the shares showed an appreciation oI 
on amounts paid up from dates of payment was also agreed to. £85,000. 

The retiring director, Mr F. H. Simmonds, having been re-elected, 
and the auditors, Messrs J. H. Fookes and Co., re-appointed, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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After further discussion, the amendment was put to the meeting, 
and declared lost upon a show of hands. The motion for the | 
adoption of the report and accounts was thereupon submitted aud 
Sa agreed to, and the report and accounts were adopted : 

The retiring directors, Mr H. Mosenthal and Mr J. E. Dudley | 
EXPLORATION COMPANY, LIMITED, Ryder, having been re-elected, and the auditors, Messrs Deloitte, 
The annual general meeting of the shareholders in the Explora- Dever, Griffiths and Co., re-appointed, 7 | 
tion Company, Limited, was held on the 25th instant at Winchester A vote of thanks to the Chairman for presiding t rminated the 


House, London, Mr R. T. Bayliss (the Chairman and Managing | proceedings. 
Director) presiding. — 


_The Manager and Secretary (Mr J. H. M. Shaw) having read BECHUANALAND EXPLORATION COMPANY, LIMITED. 

the notice convening the meeting, | The annual general meeting of the shareholders in ¢ 
Phe Chairma said that on January 1 last year the company’s | Bechuanaland Exploration Company, Limited, was held on tue 

investments in the shares of the Compagnie Générale de Traction | 26th instant at Winchester House, 1 ondon Lord Gifford, V.C 

Qj of Paris and its subsidiary tramway companies, but exclusive of | (the chairman) wesiding eee 

uj advances made to that company, amounted to £539,320. Of this , “ 


. T le secretary Ma Z 8) Mid | F s < , ice conveull | 

sum “} ‘ . id r . ‘TAO AC > “ elaiy, 2 . ONdld, having read the notl e con ™ | 

‘ Shares and securities costing £508,645 had be n realised, upon the meeting, 
. 


4 rhich ¢ f £233,732 hi ¥ . . | 1m : ; \| ¥ : 
— ee ee a7 en d, and they had remain- | The Chairman said: From the information given in the report 
‘ I es six a < TT y ° ‘ 
ti se eieedioee o97 Dom, none (5, writt n down in their pre- | I think you will agree that the position of the company is @ satis- 
1] pont O27 oe in, (445, showing a further estimated loss of | factory one. ‘There is cash at bankers and on loan £39,168, against || 
|} £203,250, or, in all, a loss, ascertained and estimated heir | £63728 las a a ee ee Ce ee ee eae I 
| mvestments in French tramways , £ £436,963 iT td, upon their | £65,738 last year, a decrease of £24,570. This is accounted {! \| 4 
i} gether with @ camican. aa ¢ £144 801. oo This amount, to- | by the payment of the dividend and an increase in other ass: || 4 
i he d nesta h a oe ritt : z vet » which for ey At the present time the cash and short loans against security | } 
He directors hi itten off sundry mining, industrial, ai , "er } T sei 128 . 
}} mecurities, accounted for the £581,764 . id other | amount to over £100,000. The next item is debtors, £21,128. | 


represented in the last | as ; + 20° cz nx nd | 
a a noudiies against £23,081, a decrease : xploring ano | 
t by the reserve and conting¢e ney funds. Owing to ecre ase of £1,953. The ex} - | 


| ! 

4] the drastic nature of the ‘valuation some of tk mining plant stands at £2.673, as against £2,005 last year, 4! | 
7) ; , vatuanon some of this estimated love | increase of £668, being chiefly for livestock. The shares and 

‘ miguit come back to the company, but most of it would H } + , Ping cileny tor ivestock. 1 Sha | 

might be asked whether, having made : ak oe Oe et in other companies and syndicates are taken into te }) 

Paris business. they had 1 i Made a mistake in going into this | books at or under cost wices, and amount to £248,499, being 
ari iness, they had not made another in getting out of it 7 ot he 7 Ag 


balance-sh ex 


interests 





He did not think xo: ; an increase of £19,407 on last vear’s fi S. Juring the year 
ot think so; information and advice year’s figure I g 


} 
in § } 
in fact, with the a 
at their dinpoeal | further interests have been acquired and various sales have bee? 
| 
; 


; l, the board could not, 
he «shar lder ; 

to the share hold: rs, have done ¢ therwi 
tien to hi 


= cboereauce ae oe. with the result as shown in the profit and loss account, 

s colleagues and himself to be compelled to announc that | ane sual hold an interest in's few West African undertakings, a 

a business which in its early days yielded the company ¢ by _— our commitments there are limited. We have already made a f4 

profits, and from which they had expected an bese i * stantial praht out of West Africa. Included in the item of shares 4¢ 

ruinous ; but they had not been alone in makir > ti as peered So | interests is the cost of shares held in subsidiary companies, VIZ. : —~ 

Seen nee ss ates mistake, for The Matabele Proprietary, Alice Proprietory, and Northern | 
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As regards the Matabele Proprietary Mines, 
is detailed in the directors’ report. — The 
town stands owned by that company are in good positions i Bula- 
' and the farms are situated on gold belts. The value both 
town stands and farms ought to materially increase with an 
improvement in the mining industry of Rhodesia. That Company 
595 mining claims in Rhodesia. A certaim amount ol 


has also oO f ° : 
d - Jopment work has beea done on sev ral blocks of claims, but 
pie. has been chiefly 


the attention of the company during the year h : 

directed to the Compe rdown and Chimborazo, Lhe Camp: rdown 
comprises 130 mining claims ). the Selukwe district, and befor the 
prop rty was acquired by the Matabele Proprietary Mines a 


the latest information 


wavo, 


of the 


a small mill has been erected for the purpose of 
| crushing the payable ore abr ady opened up and for thoroughly 
P= extensive alluvial deposit which has been termed the 
Before further development is undertaken 
the Camperdown, the engineer intends 
Where this reef or deposit 


vesting the t 
* Blanket reel. 


f series at 


| to 


i! has been exposed by means of cuttings it is twenty feet thick. 


fhe assays are low, but the ore can be easily treated, and the 
engineer considers that under normal conditions, with an average 
- per ton, providing work is undertaken on an 


i| ot only 4 dwts i 
| On the Chim- 


| extensive scale, it will prove a large proposition. 
| horazo Claims a fair amount of work had also been done before 
| the property was taken over by the Matabele Proprietary Mines. 
| Since that time the old shafts have been cleared out and timbered, 
| and the results of the further development are considered satis- 
| factory. In addition to the property in Rhodesia, the Mata- 
| bole Praprietary Mmes holds one-half interest in ninety mining 
claims in the Transvaal. These claims the directors consider ought 
| to increase in value with a peaceful settlement of the country. In 
| addition to these assets, the company has a considerable gum in 
cash and holdings in several other undertakings in South Africa. 
The Alice Proprietary Mines have accomplished a fair amount 
| of work. The returns from the mill were satisfactory, as will be 
seen from the report. All available labour is being directed to the 
further development of the mine. The next company referred to 
is the Northern Copper (B.S.A.) Company, Limited. The fullest 
possible information respecting tue work done by that company 
is given in the report, and I think it will give some idea of the 
important position which the company occupies as the pioneet 
company of Northern Rhodesia. I believe that Northern Rhodesia 
will prove a great copper producing country. The last item on the 
balance-shert represents the various interests held in farms, mining 
claims, town sites, etc., in Rhodesia and the Transvaal, esting with 
expenditure thereon £136,469. Last year the amount stood at 
£130,247, the increase being for six farms ucquired, and expendi- 
ture in connection with certain properties. As regards the farms 
and townstands you are aware there has been practically no 
demand for such properties during the period under review, but 
with an improvement in the mining industry of Rhocesia, their 


value ought to materially increase. At September 30th 
last we held an _— interest in mining claims in the 
Since 


that date these interests have been disposed of. The profit will 
appear in the current year’s accounts. I now move the resolu- 
|; ten “That the directors’ report and accounts for the year ended 
| September 30th last be and are hereby approved and adopted.” 

Mr Edmund Davis seconded the resolution, which was carried 
unanimous! y, 
} 


| 
} 
| Transvaal which has been referred to in previous reports. 
' 
: 
; 


The retiring director, Lord Gifford, having been re-elected, and 
the auditors, Messrs Welton and Company, reappointed, 

A vote of thanks to the chairman for presiding terminated tue 
proceedings, 


NUNDYDROOG COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Nuncy- 
droog Company, Limited, was held on the 24th instant, at the 
Cannon Street Hotel, London, Captain W. B. McTaggart’ (the 
Chairman) presiding. 

The Secretary (Mr Richard Garland) 
convening the meeting, 

The Chairman said that the balance-sheet showed that the 
company were in a very satisfactory financial position, with cash 
assets over and above all their liabilities of about £19,000. During 
the year the total gold returns amounted to 56,997 ozs, or 
8.252 ozs in excess of the previous year's total. The average 
yield was less by 2 dwts 20 grs per ton from the quartz, and 
2 grs per ton from the tailings, making a difference on the tonnage 
dealt with of 7,621 ozs of gold. Notwithstanding this, on account 
of the increased output, the total gold return for the year under 
review was a record production for the company, exceeding that 
of the previous best year (1897) by 620 ozs. The gold sales realised 
£214,267, or a net amount of £203,641 after deducting the royalty 
paid to the Mysore Government. The profit amounted to £103,584. 
or £12,565 more than that of 1900. Two interim dividends of 
Is 3d a share were paid on July 19 and November 19 last, and 
« further dividend of 1s 3d a share was paid on the 22nd inst., 
leaving £5,665 to be carried forward, The dividends for the year 
aad thus been equal to 374 per cent. on the capital, or 33} per 
oe than was paid for the year 1900. He thought that this 
aa a very satisfactory statement. The scheme for the trans- 
: ig of electric power from the Cauvery Falls had been prose- 
sth ede with great energy, and the 
by the mines not later than Psa Mien'y _ io aa Z He 

afterwards referred with nabs is fa tio re = ans : 
which bet te great satisfaction to the arrangement 
which en entered into with the Mysore Government by 
€ company’s leases had been extended for a period of 
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i! considerable amount of work had been accomplished. On the | 
consi rar 8 2 ‘ ° 
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+ tu veg? ~fter thoair rat} ; 1010 , 
thirty years after their expiration in 1910; and in con 


this matter he warmly commended the services of the 


Napier, a director of the Mysor > Gold Mining and other companies 
on the same field, and of Mr Arthur Taylor. a new 
member of the firm of Messrs John Taylor and Sons. the mana- 


ger. These gentlemen were warmly received by Col 
von, His Majesty’s Resident in the Mysore Stat 
Rajah and the Dewan. : in the 
proposals. The the same as those now existing, with a 
small addition of 25 per cent. on all dividends distributed—not on 
all the profits made. There had been some disappointment on the 
part of certain shareholders the ore had been 
trenched on in the past year to the extent of 7,000 tons, but it 
had been necess tiv to do so, and reserves were meant to be utilise l 
when they were wanted. They still amounted to about 42,900 
tons. He afterwards read a telegram from the superintendent, 
giving the latest information of the operations at various points 
on the mines. The telegram also stated that th: were 
practically the same as at December 31, and that he estimated the 
return for this month at about 4,800 ozs In conclusion, the 
Chairman moved the adoption of the report and 

Mr John Taylor seconded the motion, which was car 
mously,. 


onel Robert- 
+ and by the 
Lord Curzon also took an interest 
terms ‘were 


because reserves 
reserves 


accounts, 


ed unani- 


_ The retiring directors, Captain W. B. McTaggart and Mr J. 
Shaw Kennedy, having been re-elected, and the auditors, Messrs 


Turquand, Youngs, and Co., reappointed, 

Mr Kempson, in moving a vote of thanks to the Chairman, 
directors, and managers of the company, said he was sure all the 
shareholders were gratified at hearing such a good account of the 
mine. Although things might have been better, he did not think 
they had any reason to grumble. They had received an increased 
dividend, and the latest information from the mine was, in his 
opinion, of a most satisfactory character. 

Captain Bickford seconded the motion, wh 
agreed to. 

The proceedings then terminated 


li was unanimously 


ENTERPRISE GOLD MINING AND ESTATES COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Enterprise Gold Mining and Estates Company, Limited, was held, 
on the 25th inst., at the Cannon Street Hotel, London, Mr Julius 
Weil, M.L.A., presiding. 

Mr J. E. Baugban (acting-secretary) having read the notice con- 
vening the meeting, 


The Chairman said :—This is our first meeting since the statu- 


| tory meeting held on June 19, 1899, and you wili notice in the 


report that it has been somewhat delayed owing to the loss of the 
company’s accounts in transit. In ordinary times such a loss 
would have been described as unusual, but considering South 
Africa has been unfortunately plunged into war, these mishaps are 
not at all surprising, as the constant destruction of the railway by 
the enemy has frequently been the cause of correspondence and 
accounts going astray. However, the blockhouse system, which has 
recently been brought into existence, makes it a difficult task for the 
enemy to interfere with railway communications, and it is by means 
of the blockhouse system that the mining industry is, in a measure, 
enabled to resume activity both in Rhodesia and in the Witwater- 
rand. The balance-sheet, which it made up to September 30th last, 
and which has been in your hands since the 12th of the present 
month, contains very little for me to refer to. I shall, however, be 
pleased to answer any question that any shareholders might be 
desirous of putting to me at the conclusion of my remarks. The 
total available cash in hand at that date was £5,316 2s, and it was 
with this sum that we had to see the second contract for 
the sinking of the two shafts on the Giant Mine to the 
200 feet level carried through, as well as to keep the mine 
free from water. The amount of cash in hand being small caused 
your directors considerable anxiety. We have managed toclear our 
contract, but the problem then before us was the raising of 
additional capital for the purposes of continuing the work of the 
company and prosecuting fresh work. This was solved by dealing 
with 30,000 of our reserve shares, 20,000 of which were taken up by 
the Consolidated Gold Fields of South Africa, and 10,000 by the 
vendors, all at par. These negotiations were carried through when 
your shares stood in the market at between 15s and 17s 6d, and I 
am pleased to say that we are free from all debt and have a credit 
balance of £27,000. Notwithstanding the war, which has been 
raging now for two and a-half years, this company has managed 
to work continuously, our attention being principally centred on 
the development of the Giant property. Two double-compartment 
shafts, each 10 feet by 5 feet, have been sunk on this pro- 
perty—one on what we have always called the Big Giant and the 
other the Little Giant. These two terms have recently 
been dropped, and they are now known as the west and 
east shafts. As you will see from Mr. Roberts’ reports, these two 
shafts have both been carried onto the 200 feet level. At the 200 
feet level the east shaft exposes reef by a crosscut 51 feet in leugth, 
and drives east 43 feet, and west 47 feet have been put in. At 
the same level the west shaft cross-cut 88 feet exposes the reef; no 
driving has been done here. The reef has proved by cross-cuts to 
be 18 feet 6 in. wide, giving, as our late consulting enginesr, Mr 
Roberts, states, an assay value of 14 dwts 23 grs. That is very good 
indeed. The railway runs to within one mile of the property, the 
total mileage from the port of Beira to the mine being only 450 
miles. This short haulage, together with other facilities, with 
which nature has favoured this portion of Rhodesia, will 
enable us to work at a very low cost, and I am given 
to understand by the experts who have visited the mine, 
that 5 dwts on this property will return a profit. The policy 
of this company is to prospect such of our holdings in 
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may advise us, prove their mining value, and 


| turn as our engineer 
create separate companies for such tested property. I do not say 


i 


. 


it as well as the Giant; 
ich. If only 10 per cent of 
payable mines, we should have 


? r = ‘ Vx, 
nothing to complai: f, but I firmly 


| that all our holdings are going to turn ou 
that, indeed, would 


be expecting too m 


gt 
our property turned out to be 


believe that our percen- 
very much greater than that. We have 
er holdings in the immediate vicinity f the 
them the Enterprise block, consisting of 


40 claims, from which this mpany derived its title, and on 
which we shall be shortly starting important work. The repor 


‘ 
L 
| the property is st promising, and we hope at an early date that 
this property will form our second subsidiary. Under the advix 
of our late engineer. Mr Roberts, we weeded out of our large h2ld- 


ings some 40 claims, which he recommended us to do in 
paying inspection fees and fines levied for non-working, whi 
I ns under which we mine 


know is one of i 
for in each district in which ) 


a+ 
o~ 





hich you hold property you 
work or pay these fines. The Estate property is of growing value. 
The Sherwood Block, which consists of 36,000 acres, situated just 
} ’ % 


most important minesin Rh 


lesia), is supplying the latter with 
uel and mining timber. 


This, up to September 30 last, brought 
5s, and from what our manager says, 
yply the Globe and Phoenix with wood. 
sh this valuable estate of ours, which 
aturally improves its market value. The labour questior 


fery worrying one for most of the 
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: 
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' 
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; - } ha Dh y1% 
| close tothe Globe and Phoenix 
' 

' 

| 

i 

' 


has been a 
Rhodesian companies, but I 
labour 
I have 


now to move that the report of the directors, with the statement of 


i 
| 
' 
accounts up to September 30th, be received and adopted. 
Captain the Hon. C. J. Whit 
—. 
} 
' 


fully believe, on the termination of hostilities, that native 
i will be more freely offered throughout South Africa 


: ae Se 
1ite seconded the motion, which wa 


T} ; (Cn) : ~~? Teoute ana Wie & Wail 
The retiring directors, Colonel A. Weston Jarvis and Mr S. Weil, 


- «9 , - Deallnn Ti le 
i the auditors, Messrs } i yise and 


~ 


uUillel 


n for presiding terminated the 
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i PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
| 


—— REcEIETS.——,_ —— RECEIPTS. 
Estimate |Apl. 1, 01,,Apl.1,°00,) Week Week 
to 


the to ended ended 
, Mar. 22,, Mar. 23, Mar.22, Mar. 25, 
1901-2 41902 1901. 1992 4902 


Z ote & 2 


Land Tax and House Duty 3 
Property and Income Tax 33,800,000! 35,712,000 25,787 
PURSE a vetwcevevesoers 34,300,000 14,209,000 15,809 


2500.0¢0! 2,400,000 2,36 


Poccceccccovcccees +20 000,000 30,389,900 819,000 745,300 £4,000 

0 eae $3,100,000; 51,058,000 32,852,900 886,000 855,000 
/ 677,000 187,300 220,000 

aa 8,000 000 7,640,000 709,000 45,00( 21 3,00% 


BEES 


Telegraph Service ....... 3.450.000. 3,460 
| Crown Lands............ re 475,000 440 
R f 


eceipus if Su 


tw 
2 © 


} ) 

i 32 
Estate, &c., Duties ........ 14,000.000 15,726 900 i2 
i 900 

] 3 








tion Accounts...... 


; 

| payments to Local Taxa- 

} tion Accounts) .... »+ + 152,158,000 149,290,848 137,638, 30¢ +3 4.790.627 

|; ——— 

; *f } ’ fg ¥ + ? ] cn } 

a 8 t iusive Rg n, ¢ vated at £105,000, pavabl« the Cor 
missioners inland Reve n pursuance of “ The Tithe Rent Cha Rat 

| Act ROG i \ ] wait bs sane 

; 44008 SF é al GO Vic. Ap. ai 

; 

i, + The hstimate i from Customs Duties was £30,800,000 

he 8 ms 
} th i £800,000 i 


J lue to the modifications subsequently made in the 
Coal Duty. 


EXPENDITURE. 














Total Issues out of the Exchequer 


| 
] Estimate to meet Payments from 
i ae ; PTS : 
Yea Apl.1, 01,/Apl.1.'00, Weel Weel 
, 
i 


to 





igi2.” | “ago. | asia” igor 
i ; aan an £ é é 
Permanent Charge of Debt 15,560,000 18,259 18,376.12 os 
Interest on War Debt..... 5,250,000 3,558,141) 1,346.28 ae 
Other Consolidated Fund 5 


| Services 53.646 
| Payments to Local Taxes 
ticn Accounts 1,159.00 1105017; 1 
Bupply Services 172,433,000 163 05% 
| 


Balances Bank of England ..... 1 


BP MORNE orccccsssccssesecorecencee | Meee el 


—_— — 


' 

TO READERS AND OORRESPONDENTS. 

| The Editor of the Economist cannot undertake to return rejected 
communicati 


ommunications mu 


THE ECONOMIST. 


nee 


Company (at present one of the | 


| of the quarter. which necessitated heavy borrowing from the Bank. 
it | ’ ; 


| per cent. for best three months’ bills. 


| was no particular feature on the Stock Exchange. 
| the price declining to 274d per ounce. 


} sand Sundry Loans 830,000 89,482 879,035 1,040 2 oA 
Miscellaneous ............ 2,000,000 1912,728 2,216,331 77,471 6,627 
| Total Receipts .... 142,455,000 139,787,210 128,004,366 5 089,511 4,316,627 
Payments to Local Texa- 

; Son Accounts........... 3,703,000, 9,605,658 9 4 4] 2 474,C00 
| Total Revenue (including 





[March 29, 1902. 


EQUITY & LAW. 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 
Funds Exceed - - - £3,750,000 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. | 


a rer important alterations 


SECRETARY, 18, Lincoln’s Inn Fields, London, || 





Ghe Bankers’ Gasette. | 





As the Economist is published early this week on account of th 
Easter holidays, we are unable to give the returns of the Bank of 
England and Bank of France, and some other usual statements 





At this time in 1899 the Bank rate was 3 per cent., and loan || 
rates were but little below it, on account of the pressure at the end 
| 


} 91 
about 24 


The prospect then was that 
this would be at least maintained for some time. Silver weg 274d 
per ounce. 


Market discount rates, however, were merely steady, at 


; 


At the corresponding period in 1900 the Bank rate was 4 per || 
cent. The dividends due at the end of the quarter had been |} 
largely anticipated, and as an instalment on the War Loan was |} 
falling due, market rates stiffened, the quotation for best three || 
months’ bills rising from 3? to 4 per cent. during the week. There |} 


Silver was dull, 


In 1901 the Bank rate was 4 per cent. There was considerable 
pressure for money, and Bank rate was charged for short loans, 
while the market borrowed about 3; millions from the central in- 
stitution. The market discount rate for best three months’ bills 
was 3¢ per cent. An allotment of £2,720,000 Treasury Bills was 
made at an average of £313s percent. The feature on the Stock 


| 


Exchange was a rally in Home Railway stocks 
PROVINCIAL CLEARING RETURNS. l 
1902, iyOl 


¥ ANOHESTER- £ £ 


Jan, 1 to Mar. 15......) 52,619,600: 54,426 800 
Week ending Mar. 22. 4,099,600 4,199,700 


a 


ine, or Dee, | 


£ 
1,807,200 33 
100,100 23 














x 


2 
8 | 





56,719,200 58,626,500 —1,907,500 3:25 


NS eee | 
| 








Total to date 











LIVERPOOL— 


Jan. 1 to Mar. 15...... 37,726,200 38,206,300 


r. 480,100, 1-25 
Week ending Mar. 22..! 2,908,500 


3,257,000 — 348,500! 10-70 || 





Total to date ......) 40,634,700 41,463,300 — 828,600 59 | 
— ae | ae i 











SI RMINGHAN— 


Jan. 1 to Mar. 15...... 
lar 


UXT ~nl- 1 
Week ending 


9 


ht 


Gases 


13,195,500 11,895,400 +1,307,100 1093 
917,500 801,500 + 116,000 14-41 


ilehare 14,113,000 12,696,900 +1,416,100 11-11 
SRWCASTLE-OX-TYNE—~ ; 


van. lt » Mar. ssn es 17,182,100 18,686,100 —1,504,000 805 | 
Week ending Mar. 22..; 1,451,000 1,588,700 — 157,700, 9-09 





Total to date 














eeeees 18,613,100 20,274,800 —1,661,700 8-19 











SRISTOL— 


Jan. 1 to Mar.15......| 6,957,700 6,736,900 + 220,800 32 
Week ending Mar. 22.. 955,300 511,400 + 43,900 8-6 
7,513,000. 7,248,300 + 264,7003 % |) 
‘rhe principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
sompared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 
7 ae 





meen cme | 
Total to date 


Comparative Increase || 
Mar. 21, or Decrease. | 


Mar. 15,) Mar. 2 
4902 4901. 


1902 


) 


Last Week Last Year. 
ASSETS, £ & 
2 i 10 £ & £ | 
Ooin and ee 100,857,000 101 821,000 95,117,000 + 954,000'+ 6,704,000 ji 
. tlver 44,105 900 44. 248,900 45,915,000 142,000: + 333,000 |} 
ioe .+ 14,104,000! 14,103,000. 14104000 , : 
L ntand advances.. 37.233, coon Bey, 
LiaBILirizs, 4,£35,000, 35,649,000 40.827,090 


. 1,853,000 — 5,187,000 











Notes sate nee teleiin oat 
; : See Se ee SIS See s+seee+ 409,059,000 164,076,000 156.293.0006 — 953 — 2,223,000 
ist be authenticated by the name he write name deposits .. 3,855,000 3.7 830 ” 3 6g — kor — "422,000 |} 
————— ~ a aa rivate deposits ........ 29,194,000: 21,51 5,00C 17,051.00 i | 321.000 4,484,000 {| 
oa - Snails entoas - —_ wanda cs a i 
aa - —— a _ stseantiaiinsaitsicicittaataninsicsimscimamcamcmmnanea: Si 
— ————. 


% 





eee at aa hla SP oa! eR 


Be ah 
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Bilv4 
For 
1.08 
Spe 
Tres 
vid 
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Dep 
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ae pe 


BANK OF SPAIN. 


- “iar. 15, | Mar. 8, | Mar. 15, |_ 
1902. 1902. 1901. seal seme Last 7 
ie ae” £ 
o—_ 14,062,900 14,056,000 14,002.00 + 6,000 + __60,000 
ea 18,013,000, 27,845,000, 16,466.00 + 163,000 + 1,547,000 
|] BiIWOE oeoreeeeen seen nee 498,000 474,000) 1,774,000 + 24,000 — 1.276 
Foreign corresponden's 45,954,000) 45,854,000, 55,750,000 + 100,000 — 9,796,000 
Banish 4 % stock ...... 14.770,000| 14,770,000 14,770,000 —i«‘ty rs 
ee 22,000) 38,000 456,000 16,000— 434,000 
seein To tasehcinns 5,418,000, 65,552,000 64,539,000.- 143,000 + 879,000 
i t 
a. aero 96,538,000 25,691,900 39.099.000 63.000 — 3,561,000 
: NETHERLANDS BANK. 
— - Mar. 22, , Mar. 15, , Mar. 25, 
1902. | 1902. 1901. | Last Week Last Year 
AssETs. £ & Pe Re 2. . 
Coin and bullion—Gold 5,086,000; 5,336,000! 5058,000 590,000 + 28.090 
_ Silver) 6,599,000) 6,536,00C; 5,670,000 + 45,000 + 929,000 
Discountand vances.. 7,721,000 7,625,000) 8,529,000 + 36,000 — 793,00) 
ie oiroulat 18,561,000, 18 864,000, 17,978,000 — 303,000 + 583,000 
y i reulation.... 18,501, f ’ 78 303,000 583.¢ 
— 356,000 351,000 42: 000 > ».000 65,000 


Deposits seteeerereeess 


NATIONAL BANK OF BELGIUM. 


—— Mar. 20, | Mar. 13,, Mar. 21, 
1902. 1902. 1901. Gast Week Las; Year 
AseErs. ee a ae £ 
Coin and bullion ...e...., 4.715,00C) 4,686,000 4,439,000 + 29,909 + 226,090 
{| Other securities ........| 19,410,000; 19,400,000, 19,071 020 + 13,000 + 339.00) 
j LIABILITIES. | | | 
Notes in circulation ....) 23,985,00C) 24,078,000) 23134,000 — 93900 + 851.009 
Currentaccounts........ 2,687,000; 2716,000; 3.050000 — 29,009 16 3,000 
IMPERIAL BANK OF ERMANY. 
as i Mar. 23, ; Mar. 15, , Muar. 2), 
1902, 1902, 4901 Cast Week Last Year 


AssETr. £ £ £ £ 














i} Goin and bullion........ 53,554,000 53,252,000 | 035,000 + 382,000 + 7,599,000 
|| Discounta and advances, 59,116,000) 39,253,00; 6'5000—~- 147,06 441,020 
LIsBILITIES. | 
Notes in circulation ....  53,222,00%) 53,173,00C! '32%1.000 + 1,049,000 + 3,017,0C0 
Currentaccounts ..... 52,.292.000! 33.564.000) 26,95) 000 — 1,272,000 + 2,523.00) 
BANK OF ITALY, 
- Feb, 28, | Feb. 20, ; Feb. 2s, 
| 1902. 1902. 1901. Last Week Last Year. 
AssETs, & £ & £ x 
Reserve—Gold coin and 
NS ERR 12,622,300 12,611,300 11.740,000 + 1,003 + 882,009 
} — Foreigngoldbills 53,452,000 3,474,000 3.503,000 22,009 — 93,000 
hI ee 2,128,000 2,124,000 1,950,000 + +00) + 193,000 
Btate notes&smallchnge 1,974,000 1,20),000 8 46,000 125,00C + 248,000 
|| Discount andloans...... 9,769,000 9,376,000 9,959,000 + 535,000 130,000 
Publicstock &Stateloans) 9,552,000 10,665,000; 8 224,000 — 1,131,000 + 1,508,000 
Credits,internal&abroad 4,888,000 4,313,000 5,174,039) + 573,000 — 285,000 
LIABILITIES, 
Note circulation ........ 32,985,000! 32.436,000 32,129,000 + 543,000 + 855,000 
Current accounts ...... 5,466,000 3,659,000 3,236,000— 195,000 + 200,000 
|| Deposits atnotice ...... 4,894,000 5297.000 4.328 000 403,000 + 566.000 
1% 
AUSTRO-HUNGARIAN BANK, 
i Mar. 23, Mar. 15,, Mac. 23, 
1902. j{ 1902. 1901. Gast Week Last Year. 
AssErs. £ £ £ £ £ 
Coin and bullion—Gold 45,215,000 45,324,000 38,922,020 — 109,000 + 6,293,009 
} : _ Bilver 12,270,000 12 185,000, 10,698,000 + 83,000 + 1,572,090 
Discount advances, &c..., 9,315,000) 9,503,000) 11,313,000 + 12,000 — 2.028 00) 
i LisBILITIES, | 
Cirenlation .......c.0.-. 96,980,000! 57,185,000) 53.163.000 205,000 + 3.820.000 
{ 
| BANK OF RUSSIA. 
Feb. 23, 
} Mar. 1/14,, Mar. 8, | Mar. 8/21, 
1902. 1902. 1901. Last Week Last Year. 
} Assets, £ & & £ £ 
}| Gold ....--...-seeeceees-; 70,147,000) 69,238,000) 73,624.000 + 909,000 — 3,477,000 
|} Balance abroad ........ 2,831,000, 2,803,000 1,035,000 + 78,000 + 1,826,000 
i Bilver & subsidiary coin.| 7.990,00C. 7,572,000 7,070,000 418,000 + 970,000 
1 Securities & short loan: 32 832,000) 32938,090: 31,155,000 — 103,000 + 1,677,000 
}; Other loans & advances’ 12 85.,00C’ 12 969,000! 12,165,000 — 118,000 + 685,000 
| Becurities belonging to 
Bank 6aeevecce sesbenke 4,231,000 4089030; 3.698.000 142,000 + 533,000 
1] sPapelencene grecweeges 7,179,0K0) 6,585,000' 5618,000 593,000 + 3,531,000 
e by 
| branches & treasuries! 1,070,000 2,592,000 1,029,00) — 1,522,000 + 41,000 
i snail aiatids-soeieapamal in aad ee 
133,181, g } 5 3 + 5,736 
| pied i 9,181,000! 138.784,200 133,445,000 + 397,009 + 5,736,000 
|| Notes in circulation .... 


94,875,000) 55,231,000 54,959,000 — 





: 356,000 — 84,000 
Capital of the bank .... 5,500,000! 5/5 5, § ei = 
Deposits and current ’ 5,505,000 5,505,000 es ee 
| mBCCOUNES.2....00++e000 46,249,000 43,844,000 38,819,000 + 2,495,000 + 7,430,000 
i seeeuzy account threes 27,223,000) 28,833,000) 27,938,000 — 1,610,000 — 765,000 
sesecenecs] “Sn 25 736 - 5) 
ance due to branches 3 OO; 3,125,900! 3,759,000 + 105,000 511,000 
and treasuries........ 2,101,000, 2216,000) 2,435,002 — 145,000— 331,000 
St itnciieinnaiaciiens 435,181.000!138,784,000 133,445.000'+ 397.000 + 5,736,000 
| 
ee NEW YORK ASSOCIATED BANKS, 
i Mar. 22, ; Mar. 15,; Mar. 23, a 
a ; 1902. 1902. 1901. Last Week Last Year. 
| one Ee ee £ £ 
| onl i pater seesesees., 35,566,000) 35,838,000) 37,698,000 — 472,000 — 2,352,000 
Be oo shih eaeat 15,990,000’ 14,002,000) 14,380,000 12,000-- 390,000 
| L iscounté .... 182,590,000 184,146,090 182,156,000 — 1,556,000 + 434,000 
Cireu! — 
Nes depois edeccacoe 6,286,000; 6,300,000! 6,305,000 — 14,000— 20,000 
p hGKessekns 194,616,000 196,874,000 290,092,000 — 2,228,000 — 5,445,000 
{) R&serRve(Specie & Notes)! 49 75 6 . . 
{| Legal reserro ’ © Notes), 49,356,000 49,840,000) 52,078,000 484,000 — 2,722,000 
1] Excess of eogy 22222’ 48,651,000! 49,213,000 ~,023,000— 557,000 — 1,362,090 
i : Of actua) reserv: 695,000 622,000! 2.055.000 + 73.000 — 1,550,000 
i| ae eee tables the Reichsmark is converted at ls; the Austrian crown 
i] i ae | utch florin at ls 8d; and the franc, lira, and peseta at 25 per £l. 
| Dic, urency is reduced into English money at 4s per dollar. 
1] the aeenen and Loan Market.—The requirements for 
. ee tock Exchange settlement have been added to the 
} P Papen seg. from the revenue collection this week, and 
j; ~~ Provision for the Easter holiday expansion and circula- 
i! 
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also con most lik 
that the market ; further in ; indebtedness to the 


Bank, and that the Reserve has been depleted 


, he Ys ¢ rp 
y. therefore, 


ii t some 
e) nt Nines } ve . 7 - ee } > 1. 
xtent. Since, however, we are writing before the Bank 
» nen aes. 2 } + a . 
Return is published, it is not possi to t t] fact of 
the vai § infl \ll of ther ’ f ) s 
ut na tem nature, and not t uf the turn of 
hea 7 | ‘ . . 
the quarter will it be ssible to say how the position is likel 
+ 1 ‘ . 4 7 . . 
to adjust itself. For temporary borrowi rates have, of 
urse, ranged little the « minimum, while 
the discount 1 for best three months’ bills is barely main- 
taine | at 2 p 
: 


_ The sabjoined table shows the rates quoted from day to day 
during the week :— 


” Fri- 
‘ " 4 . 
Fri, Sat. Mon. Tues. Wed. Thar. day. 


 % _% _ 2 % % % % 


EINE eo cnccccceescecce neem 5 5 . 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 2° 23 L 23 525 2 ** 
3 months’ do.................. f ag 28 23 -|@ 
4 months’ do ........-.cccccees 23 , d 2f a ** = 
6 months’ do ...........ccccee- 2% y, : 2234 92h4 2. fx, 
Loans:—Day to day...........006 MB 3 2 2h 3 27 = 
MN iidds veahusokescanaeeened 23 <i * ‘ ¢ 
Fortnight (at last Settlement) .. 34 3 SS i 3 5 °% ‘ S 
Deposit a!!owances:—Banks...... 1} ls 14 $ Ll 1 
Discount houses at call ........ ls lk La es 14 
atrnotice ..._.. 12 l+ l ] A 


The following is a comparison with previous weeks :— 


wD . 

Em oank Bills, Trade Bills.* 

2 — 
=3s } Months. + Months./6 Months. 5 Months. 4 Months.'6 Montha. 


1901 % % % % % % % 
Dec. 2 k 33, 38 3} 3 33 4 4 444 44 
27.. 54 5 38 $ 3a 3 4 33 4 3 43 
1902. 
Jan. 3..1} 23 38 3h 3} 3h 33) 34 33 34 33 34 4 
10.2 24) 3dy 34 3s 33 34 33 34 4 3 4h 
17..12 2a) 3 3 34; 3 34) 33 4 32 33 + 
24..2 31248 3 28 $1248 3/| Sg 4 3 4 34 2 
L..13 SRS 3 3 34 4 34 34 4 
7.. 2% 22) 23 23 23 3 3 3} 3t 34 
14..'23 3 2 24 23 3 33 3 34 3 34 
21...2% 3/2 2% 24 5 3 3} St 
28.. 22 2% 23 2? 22 3 3: 3 
Ma 7...22 3 | 23 23 23 Lt 34 2? 4 3 z 
14..2? 31! 23 28 23 q 22 3 3 34 
2\..ja% 3 3 24 5 3 3 3} 
26..'23 3/2 2 244 3 33, 3 3 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

There has been practically nothing doing in the silver 
market, there being very little inquiry owing to holidays in the 
Kast. The price was tixed 4, at 24id per ounce on 
Saturday, at h it remained on Monday. A further 


wihien iv 
reduction of 


d iower, 


i-d took place on Tuesday, and no change having 
taken place to-day, the closing quotations are 24}gd per ounce 
for spot, and 243d per ounce for two months’ forw urd delivery. 

Tenders for £2,720,000 Treasury bills were opened on 24th 
inst. at the Bank of England, and the total amount applied for 
was £5,497,000. The whole amount was allotted in bills at 

2months. Tenders at £97 2s ld received about 22 per cent. ; 
above, in full. The average discount rate per cent. was 
£2 17s ld. 

The following is from Messrs Pixley and Abell’s Circular, 
dated March 20th :— ; 

Gold.—Bar gold, fine, 77s 94 per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 763 5d per oz; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 4d 
per oz. 

Silver.—Bar silver, fine, 24}4d per oz standard; bar silver, two 
months’ delivery, 24jd per oz standard ; bar silver, contain- 
ing 5 grs gold, 25.5.4 per oz standard; bar silver, containing 4 grs 
gold, 254d per oz standard ; bar silver, containing 3 grs gold, 24\d 
per oz standard; cake silver, 26jd per oz; Mexican dollars, 
243d nominal. Quicksilver, £8 153—-3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted to 
Rs.74,510,000, at prices ranging from 1s 3 31-33d to 1s 4 1-16d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 














Rs. £ 
April 1, 1900, to March 31,1901 ........++ 202,243,693 see 15,459,737 
April 1, 1901, to March 19, 1902....... eeeee 261,429,050 .... 17,415,161 
Week ending March 26 ... ..ccccccsccces 7,335,950 cece 489,678 
268,765,000 .... 17,904,839 
Allotments since last Friday :-— 
Re. . 
Wednesday...... 2,671,000 in bills on Calcutta...... } At 1s 3 31-324, abont 
eis! ameee e 2,727,000 in bills on Bombay...... 7; 21 per cent., and 
inc &) peti 406,000 in bills o:. “Madras ...... J sbove in full. 
9 2 teens 214,000 in transfers on Calcutta.. ) 4+}. 4 1-32d, about 21 
o> “ences 641,000 in transfers on Bombay.. -~ per eant. 
oe  #enene 341,000 in transfers on Madras .. ) : 
o  «se800 10.000 in bills on Bombay ..... . Atils 4d. 
hadees 100.000 in transfers on Bombay.. At 1s 4 1-16d, 


to be offered next week will be reduced to 


Rs.6,000,000. 
























| 
| : 


| 510 THE EC 


The foreign movements of gold to and from the Bank since 


last week have been as follow :— 

i ARRIVALS, 4 WITHDRAWALS. £ 

1) Wed., Holland .....cc0c< 25,000 | Tues., Bermuda....... . 20,000 
Net influx .........s. . 5,000 
ti a 
25,000 25,000 
i 


LONDON COURSE OF EXCHANGE. 


; — 
Price Negotiated on ‘Change 
j On. Usance. = eer ee 
Mi h 20. March 2 
AE Meals. coccoccccocsvcescoereseces Cheques 25 15 25 2 295 iTh 25 224 
{| ; “$l z ; zz 9s i 
i DO - sctunaspobsinesesenesess Smonthe 25. 314 25 25 33% 25 38) 
1) Blareeilles ......cceceevccceeee do 25 32: ) ' 25 33 25 333 
}| Ameterdam .........seecereeees Atsight }2 24 12 34 12 3 12 3& 
i PD is wwcbeseecscscosscese 3months 12 42 12 4] 12 i 6 Se 
Bet .cccccccccccvcsccesccocecs * 20 € 20 64 20 60 20 6% 
A) BReMRROre 20. ccccccccccccccevces e 20 £0 Ww 64 2) 60 20 64 
Frankfort io eevee eauss Abeees " 20 60 2 €4 20 60 20 63 
i | Vienna and Trieste ........+++- e 24 621 «224 «(31 24 22 2% 32 
+ | PETA wa ccccsoeveseneceeceses 25 333 25 38 23 333 25 38; 
j Antwery ep aee ” aoe i as oe 
Bt Petersburg ........+ese-eeees o 245 «2 243 rs 

|| Moscow ........000+++5 aaa Bie > _ 24th 244 244 2443 
|i Genoa, Naples, &c.........-0+0+ ” 26 024 26 1 26 024 26 12 
|| Madrid, Barcelona, &c.........- " 34 4 354 34 
LABDON 2. cccccccrocceses eo. " _ 4 a = 408 405 ° 

| Switrerland ” 23 433 25 533125 50 2 5S) 


The discount quotations current in the chief continental 


' 
|| cities are as follows :— 


i| Bank Open Bank Opa 
i} Rate. Market Mats, Marke? 
% % « 
Paris .....- 3 May 24, 001 2% Genoa...... 5 3h 


Berlin. ...e. 


+} Feb. 13,02} 
Hamburg .. 


Feb. 13,'02! 
Feb. 13,'02! 
June 20,'01} 


Geneva .... 35}Feb. 27, 02) 24 
St Petersbrg 45 Mar.13, '02] nom 
3} 


Frankfort .. Madrid .... 4 Aug. 21, '01] 


ym DO PO Do Doge 


Amsterdam 


IWWWwe 


i Lisbon .... 54Jan. 11, 99) 5 
+| Brussels.... June20,’01] 2} Stockholm.. 4}Jan. 9, '02] 4 
{| Vienna .... 33Feb. 6,'02)] 2¢ Christiania . 44Feb. 3,'02: 4% 
{| Rome...... 5 Aug. 27,95] 54 Copenhagen. 4 Feb. 6, 02] 3} 
| Turin ...... 5 Aug. 27, 95) 5, 


At other centres the latest recorded quotations are :— 


% a 
New York (call money) 4s to4} Calcutta, Bank min. .... 8 
Ditto (endorsed Bills).. 4 to 44) Bombay, Bank min....... 


eco een nA 
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ivi 
rose 2! each. Baltimore and Ohio and Illinois Central gained 
each, and Milwaukee rose as much as 5 points. Mexican 
First Preference made up at 78}, against 76} on March llth. | 
In the few davs’ business which we are able to chronicle this 
week the tone has been quite buoyant, mainly on renewed 
hopes of peace 1 South Africa, arising from the fact that the 
remaining members cf the Boer Government there had arrived 
at Pretoria under Hlag of truce, and had gone on from ther 
to seek an interview with General De Wet and Mr Stey 
Consols have gone up with quite a bound, and foreigners, even 
» uth Americans, have responded to the generally prove j 
tone. Very little business has been done in Home Rails 
as something like an earthquake seems required to mov 
that market fro ts lethargy. Still, such movement as 
is apparent is in the direction of higher prices. Canadian 
re stea ly, and s veral of the le ading American StOCKS 
have further gained in market value, though the dealing her 
has been on the sm illest possible seale. The feature am ng 
South American railways is the sustained demand for Sa 
Paulo stock. There has been some quiet dealing in Indu 
trial shares for the new account, but without causing mu 


of small extent. Atchison shares and Louisville and Nashvil 
it 


hange in quotations. South Africans have naturally in 
proved under the influence of the peace anticipations, which 
the continued serious illness of Mr Rhodes has not counter 


acted. In the Westralian market Lake Views have had 
another set-back. which has affected the market adverselv. 
Home and Colonial Government Securities.—!n tlic 
newspapers and elsewhere there is a commendable degree of 
caution in building too strongly on the movements of the 
Boer delegates as portending an early termination of the war, 


| similar anticipations having been so frequently disappointed. || 


There is no doubt, however, that such hopes are generally 
. t 5 . 

indulged, the movement in Consols and other securities pr 

viding indubitable evidence of their existence. Consols have 


| advanced to the extent of nearly a full point, a larger movement 
| than has taken place in so short a period for a long time past. |, 


| The * Childers ”’ 
| War Loan and Local Loans have risen } each. 


stocks have not been affected, but the National 
4 Indian Three 
and a-Half and Three per Cents. show a similar advance, and 


| among British municipal issues Metropolitan 3$ per cent. has 








i FOREIGN RATES OF EXCHANGE ON LONDON | gaineda full point, and the Two and a-Half per Cent.and London |{ 
1} ae oe " —— | County 24 are each } higher. The only other movements in 
| Latest oe Lates: ‘ates | the group are rises of a point each in Dewsbury 3 per cent. | 
| of Ex- Usance. of Ex- 9 ’ : . Ae 
| Dates. Dates sance. |) and West Ham 3} per A very , -evail he || 
| change change. j arn est Ham 3} per cent. A very quiet tone prevalls in the | 
| — — Colonial market. Natal 3 per cent. stock has fallen 4, despite |; 
|| Parie ...... Mar.26 25°17 Ch’ques Rio Janeiro.... Mar.24 123.4 904 > fi “able news. and sre is dS i j > New 
|| Brusseis::..— 25. 2521 ee ee Rien the oe shag news, and there is a loss of a point in the New 
1] = 12143 Short. De Pm.onGoid Mar.21 14] 7 South Wales 34 per cent. (1918) Loan. 1 
i THD ...+-- — 2 2°46; " ontevideo.... 1 5igxd 90 dyset | ; 
Do ..coe-— 25 W3is | 3 mos. Bng ong | - Cosine PRICES, —_-_——, 
| Hamburg — 2 646 Short. Melbourne .... Jan. 17% disz Last me |Move- || 
HI —- - aa ” SIE sweesons 4 14 distpe Friday Sat. Mon. Tues. Wed. Thurs Friday|ment. 
ie oi » 24-02 " elaide ...... _ diss: | @-——"aear noui 190 ——|_ ee oo - " 
Gt Petersbrg— 25 9403 3mos. Calcutta ...... Mar. ‘6 ie tel'g” b | 2 Peon 1923 935 9 935 £94 494 39% ‘ 
| New York..— 26 4854 60.dy at Bombay ...... — % 24 fleur | ““Doae’sprils. 93, 4 334 4 94k 2 9b 2) 948 : : 
| Setetd ---\— 35 300 | Gmanghalas...-— 25. a5” ltcamante | Seer tea bene "770771 Sua Oe Say el Sip OF Sip Br | 
= 235 coon sie 626 ORS , ted. 1905 ...... Qik s Mi 3 944 3 943 £ 942 3 
i Ttaly........ 25° 25°75 | National War Loan i 4 ‘3 . | 
| 28% Stock ........ 97; 3 S7E 3 9788 973 8} 97} €} g 4 
\} The following are the standards for gold points of tne | Exchequer 3% Bis, i 4 i = | | 
i getocipal gue exchanges :— SU ME cs aasane 997100 993100 393100 993100 993109 fy | oe 
I nos. RENCH, Marke. GERMAN. Dollars, American | Do red. 1905 .... 995100 997100 99319) 393109 993100 so | ee | 
1} 253 p. mille for us 20.52—5 per mille foras 4.89 —5 per muile one os | Local L.oans 3% Stk. 99 10) 93 100 9941003 994100}.9941004 2 4 i} 
| %. Par 20.43—Par 4.867—Par | Bank Stock ........ 324 8324 8x 824 8 324 8:24 8B a = ae 
26. p-milleagstus | 20.35—5p. mille agstus | 4,827—8 per mille agss cs | india 34% red. 1931.. 107 8 107 8 107 8 i074 84 LOTA 84 es ; : 
| Tne latest exchanges are. > 3 a: = L -” 1 100} 141005 14100$ 14 \j+ 2 
\| French “ cheque” exchange 25! 1790, or 2 per mille against us. vo Rupee 1854-5... 64 5 ee 5 6A 2 = : = : * | “a 
| New so — -» 20m. 46jpf, or 2s per miile for us. | Meos.Cons. 44% ...'10) 810 8 107 9107 9 107 9 : 28 
| Ne ork exchange} ; , : 7 it 
| “Cable transfers} **** 94.88;, or 34 per mille for us. Poreign Government Securities.—Very few variations 
i have taken place in inter-bourse stocks. A fair number of || 
} 


THE STOCK MARKETS 

| The settleme nt this week disclosed a further contraction in 
1 oe eargean . business, and, although money was somewhat 

«t} ic } Le are , } 
oon | to obtain, the account was arranged with tolerable 
} 
ii 
\| 


. ; ay : ? F mee 3 3 
Pri e€ movements on the fortnight were fairly divided 
between advances and 


declines, 
slightly predominated. 


though perhaps the latter 
my 1. In the Foreign department Spanish 
rose a full xa and Portuguese and Italian showed smal] 
i} advances. here was, however, a cj ‘hi 
pene. 2 cing ever, a sharp set back in Chinese 
}| toans, - el s 1a e up lower, Bulgarian bonds had los 

\ and Turkish Groups showed fractional losses. In the South 
1 ae st = Tg and Chilians had fallen generall, 
} @n wo or three Brazilian loans Cc > : ] ont. 
| li oans declined to a smaller extent. 
} 
' 


? 


t a point, 


With few exceptions Home Railway stocks mad up distinctly 
lower than on March llth. North-Western declined from 163! 
|} to 160}, Great Western and Metropolitan fell a point each a 
| Midland Deferred lost li. The passenger stocks fared sheet 
| as badly, So 1th Western Deferred and Great Eastern each 
| making up 2 lower, while Brighton Deferred and South 

Eastern Deferred showed some improvement On th - aa a 
side, ¢ entral London Defi rred mov\ ed up 34 and en wea gh 
marked advance in Great Central stocks. C ate Se 
— ‘ vy on, Grand Trunk Second and Third Preferences 
ising 4 and <} respectively, while C lis -acifi a 
made up at 118, ax compared aan — 
geo almost general improvem: nt, h 


Canadians made a 


om eee 


poomenee 
A 


shares 





eset ers 
{<ccssdieseeeeaee 


Americans showed | 
though it was in most cases | 


| the leading stocks :— 


dealings have been recorded for the new account in Japanese 
ours, but on balance the price is 1 lower than last Friday. 
The Chinese Gold loan of 1895 has risen a point, the other 
issues being unchanged. 
M. Rouvier having 


Turkish groups have relapsed, 
cabled to the Grand Vizier that the pro 
posals for unification are unacceptable. A somewhat better 
feeling has prevailed in the South American department, 
Argentine stocks being ¢ to 1 higher generally. Chilians exhibit 
some firmness, on a cablegram describing the financial 
outlook in the Republic as more satisfactory. There 
is, however, little or no dealing in the bonds. The only 
change in Brazilians is a fall of 1% in Western of || 
Minas Railway bonds. Uruguays are steady at 523}, and i 
Colombian bonds have risen $ to 16. The following were the | 


principal rates for continuation charged at the settlement :— 
in, Chinese, and Japanese issues, 4 to 6 per | 


Argentine, Brazili 

cent.; Egyptian Unified, 1 to 3 per cent.; Italian, 2 to 3 per || 

ed, I ortuguese, Turkish B. C, and D, Ottoman Bank, and || 
0 Tinto, 5$ to 44 per cent.; Russian 1889, jy back to jy con- | 


t TO * ac ‘ 4 ° | 
tango; Anaconda, 4 to 5 per cent. ; and Mountain Copper, 6 to 
8 per cent. 


—_—_—__—_—_— = 


\ 
The following are the latest closing prices, &c., of some of | 


SS 


sen tseeseeemteesieesinenseneeeeeeee anata 


ee veg ti Ai 
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we “Making-op” | very quiet, but there are small advances in Caledonian 
Closing Prices Rise Prices Deferred and North British Ordinarv. The follow} é +} 
Test Week To-day. or Fall. Mar. 24+ Mar.1l | ferred and North british Ordinary. lhe following were the 
| sepontine 5%, 1886-7 sssecceoee BI oe 912 we + Foe = os oi | rates of continuation on Home Railway stocks at the settle- 
“So 1891 Funding cosacnassses .. a sot Bee 40. °° «ao, | Ment:—Brighton Deferred, back to even: Caledonian 
| . E ‘eo ulas * ” ~ 39* ee 333 ee ce “+ ef ane ee ann il alate ~ 4 ~y " - . 7 =» ‘ 
| one see Bonds, 1889....0. 70k oe TOR ne ss 5 ++ 10h oe ves De ferred, 2s 6d to 3s 6d; Chatham, 9d to ls 3d: Great 
i ial wa of 3 we 794 eo ee eo > -aate ane Tort} “oetoaryy L + l ° + ° F ns yeys 
Do W. of snes Fhp-nern0" oe ee ee . a. ne 4 a an 1 North E stern, } to Great Northern Defer red 
| Began 186 ...s.s0ee % 1. 7 + 12. .% .. 77 | and North British, 2s to 3s; Great Western, } to }; Hull and 
ian Koy 4599 woe weer eeeesee § = 24 th Ds es ~ a4 s as Mey E 2 : 7 
Cpinese 7 py Bilver, 1894..20++-+ 100 a» BE, eh 38 26:90 Aes a | Barnsley, 1s 6d to 2s 6d; Lancashire and Yorkshire, 4 to 3 
Do Gold 1896, 5% .+.-ee-e-es a - 107: Rape Spier ae = 1072 Midland, + to +; and South-Eastern Deferred, ,; back to 
- 4% Unified Debt .... 107; «- ta “8 ‘ 7 . 
| Egyptian Converted 1028 .. lO% ...-- «s o- 102%... 1024 | contango. 
| Do 34% ee eS ea oe oecon A an BO . ; ; 
ree epeenmreneaerestar? faa, SoM C2 5. ae op. ns ee. se Subjoined are the latest cl sing prices of the more important 
be a imperial 3%, 1891 .... 91} oe _ se - 92 issues as ccmpared with last week's prices. The making-up prices 
| Gre ee caeeteaee tn tae: «ae OO oe eee a. 6 at the last settlement are also given for reference purposes :— 
o Mono LY, Poe eseere seeeee 73 - t nan : 
i! Hungarian 4% Gold Rentes.... 100 .. J00y .. = 100; 1004 “*Making-up” 
it —o 5°, Rentes aca side 399 ee 994 on «eo eo. ge 992 ee 99+ | -—Closing Prices— Rise Pricee 
|| Italian 5% Kentes .- 834 Bae ine > 2 op Oe oe OS Last Week. To-d , Mar.24 Mar 
i} yananese 4% Sterling .-ce--+« ni ng se \34 WwWAl ast - o-may. or Fall, Mar.24 Mar. 11 
1] Mexican Conv., 1899 ......+0 ~ 1100S .. 10Ot .. + 2%. 1004 ., 100} | Barry Deferred Ordinary...... 944 .. 944 ree ee ee ne oe ee 
| Scalia Corp.6% Bonds..... : i 78h ce + P-e 78 .. 78 | Caledonian .................... 121s - 1g a D6. ans 
|] Portuguese 3% ---++eeeeeees wee 285 we BR we HOB oe 285 1. 28H Do Deferred ................ 383 S8ix.. S +. 385... 39 
Russian Ser. a eae ae = ‘ea ‘ oe 100+ ° 1005 Central London Ordinary..... - 100 es 102 o + 2 we WO wn 
1} Spanish 4% Sealed ....+ese+e+e Tig ee 7 se ce C13. 7S | City and South London....... . 664 . 65 . +e *° 
|| Spanisa 99 S9 sun we se we 99 we £9 | Great Central Preferred 18} 29 + 4 2% 26 
| Pee Ape oe ie 2. ME cs es. xeon, Owe Sd. OA ..........0...., - @ tf 22. 2% ae 124 
United States 4%, 1877 ...+.++6 3: 6. | «ORS ke «Se ae en ee ake Great Eastern .......... cvcee 1014 102 + 1 .. 101k .. 102¢ 
Hl Do News 4% «.scceecee onan 1414 : — Hk. Re a on Great Northern Deferred ..... ‘ 41 424 ° lt... 41} .. 42% 
| Urugu ¥ Bonds .cccccccee SSE oe Zt ne we ce ee 92h oe Sif | Great Western .............6.. 3i4 135 oe b se 1344 .. 1354 
| Uraguay He | ee Me ce WE . Sa as see Sos Oe Lin ........... WE ce 46 na cs. nw oe MO tae 454 
: ‘ ae ae Sei ae ; , | Lancashire and Yorkshire .... 104 110 ce ae. 
British Railways. —A distinc tly better tone has become London, Brighton, &c., "ae... Ib . 3D 1 - 429 .. 128 
apparent in the Home Railway market due to the more | nee, eae, one Dover.. 53 a wi a + bee ae - a 
apparehy * a 1 yitration Preference .. 101 ee JL . ee LO] .. 
| 0] timistic sentiment pre vailing rad nerally, and a consequent | —— and North-Western .. 160 .. 1653 + 24 .. 1604 .. 1635 
puMIsu : . . ' | London and South-Western. 54 67 2 f 
lrush to close bear accounts before the holidays. Great | “po —. aoe or a ry os "83 + 188 
| Western and North-Western have risen and 24 respec- | Metropolitan Consolidated .... 73 .. 73} + b.6 T35 .- Th 
tively, Midland Deferred is a point up, while North. | #eiropolitan District......... ‘a 7 got 2s foe 
astern is unchanged. As regards the Southern passenger | Do Deferred ...0°..0000002. -§ O@ wo @ .. 1 i. 65... 644 
lines, the most prominent movement is in Chatham Ordinary, | "Tic tee AR crctere: Se oe EM oe SE oe a 
hes, oo 2 ry ae ; a BEGETOG .« -eccecsces ° D1 se oe «8 . oe J «e 
which is 4 higher than last Iriday, at 16}. Brighton | North-Eastern—Consols pies - 1505 .. 150} . oo oe L:OF .. W5ih 
«4 jg 1) higher on the rejection of the scheme for an | North Staffordshire........... - 15 . 10 .... +. 105 .. 104 
é : 5 South-Eastern“*A” ....... “as 56 és 583... & wo STR ce 8&7 


electric railway from London to Brighton. Great Central 
issues remain in demand, the Deferred Ordinary having further 
risen }, and the junior Preference stocks have been marked up 
lto2 points. Great Northern Deferred shows an advance of 


li, and Tilbury stock is 2 higher than last week. The 
onlv instance of an adverse movement is a fall of a 
point in Furness stock. The Scotch stocks have been 








American Railways.—There has been a further break in 
Amalgamated Copper shares in Wall Street, and the Bank 
statement was hardly so favourable as had been anticipated. 


Railroad securities have not, however, been adverzely 
| affected, the Granger stocks being supported on good crop 
| reports, though some tveakness has appeared at the close. 





HOME RAILWAY TRAFFIC RETURNS. 














; Div. % Receipts tor Week “ 
Revenue 2nd Half, 1901.' per oo Ended Mar. 2% Traffic Cost = Aggregate Receipts this Half-year Agyregate 
Anoum aa ade - tea” per Mie rm Totat Miles 01 
=e Name of Railway. bs < =~ pec per fs this Half-year, “Us Vpen 
Gross Work- | Fixed 23 =§ ge ie C3) | gl meere Be | _Soote, Oe 
Re ing Ex- Ch rges i =" aa 2 ov SB yan 1c MLE, = 
ceipts. renses 2S\&s _— = oe 1902 1901 — 1902 1901 1902. 1901 1901 1902.' 1901. 
2 £ z t EsGLisH. £ ; £,€é £ £ £ £ £ z £ 
284,896 163,666 72,498 7 65 Barry . fe taaies hc 3,845 11,344 346) 349. 81,324 200 a a ; Se 12!.952 40 31 
51,865 72 19,555 nil. Brecon and Merthyr...... 351 1,294, 1,645 1,670 27; 26, 36,088 6 4,250 4,020 16,519 16,195 20,213: 61 61 
186,44 69,148 nil Cambrian sar ‘ 2,098 3,185 5,283 5,133 21) 21 20,571 34 23,841 23,429 33,307 = 32,487 5 0 | 250 
4 4 Central London .......... c ae 6,824 6,188 1137/1031 . 1013 nas + 4 
62,601, 29,258 21,713 12 2g City and South London .. ; '¢ 2,813 2,089 439 416 402,939 663 . . a 4 
282,544 138,213 60,454 2 3 Furness Gada tama%s 2,121 6,929 $,050 9,189 66 66) 48571 703 22,900! 22,310 79,707 80,945 9) 139 
1666,362 1153,635 422,733 nil. nil. Great Central ............ : ae 64,363 60,710 139 130, 102,340 29 : ° : 353 
3120,664 1857,133 633,030 1, 4) Great Eastern 45,747 44,148 89,895 88,426 79 75 46,426 1024 547,233, 541,292 512,848 496 278 1693 1,1693 
3042,871 1989,321 665,035 2) 3 Great Northern .. 37,283 69,610 106,898 106,659 79° 77 36,837 99 393,551) 396,662 723,039 711,426 1,296 
22 1446,068 25 64 Great Western 21,510 119,300 200,810 191,880 76 73 36,055 133 955,690 931,420 1,376,320 1,313,090 2,609 
126,907 nil. 145 Hulland Barnsley.. a : 7,403 6,891 101 94; 103,423 45 sa = ; 73 
6 734,981 3 4, Lancashire and Yorkshire 37,090 62,2S3 99,383 96,134 178 172 99,045 110 413,598 405,424 721,835 704,635 5584 558 
066 1455,413 44 63 London & North-Western 93,000 158,000 251,000 246,000 130 123, 58,216 162 995,000 989,000 1,650,000 1,622,000 19393 1,9274 
2 600,559 34 7% London & South-Western 49,303 28,801 78,104 74,283 80, 77 46,751 1674 561,900, 559,423 313,900 301,478 9714 9585 
$41,695 2 7 Lon. Brighton & 8, Coast 34,849 15,574 60,423 47,550 103 59,439 1395 427,601 412,302 177,339 168,011 487 487 
46,850 34 8 Lon., Tilbury, & Southend 4,171 2,093 6,264 5,705 7 70 50,730 1373 49,416 46,025 25,010 24,726 8l 81 
2,224 6 7 Maryport and Carlisle ... 596 1,413 2,009 1,977 50° 50 21,8352) 159 ws “e oe 41, 41g 
151,605 24 24 Metropolitan, ... ain a 15,584; 15,796 243 243, 199,739, 734 J ‘ i 87,337 A 64 
3 85,967 nil. nil. Metropolitan District .... | .. a 7,516 7,611 563 582) 649,144 303 “3 ; : : 93,840 1 13 
58 1301,677 4 54 Midland : at 56,691 150,312 207,003 206,678 152 150 78,209 71 651,369 635,423 -1,792,563 1,736,524 2, 2 2,371,947 1,3654 1,362} 
24.125 44 6 North-Eastern ‘ 43,424 120,208 163,632 161,482 99 97 45,034 1505 528,810 513,493 1,317,233 1,335,689 1,846,043 1,849,182 1,642g 1,6314 
116,105 6 | 64 North London... ..... 6,629 3,950 9,579 9,632 798 786) 340,833 "624 ieee an estes : 46,255 118,811 119,515 12 12 
2162! 980 406 100988 21 {N. Staffordshire—Rail... 4,282 11,847 16,129 15,281 84, 78 } © ,887 52,26 36,709 127166} ne ose! 107 fi f193 | 193 
“ 162) 282,625 120,258 34 44 j ae a rs 1,489 1,509 12) 13) 44,262 , 105 { a i 16,370 17,665) 206,966 197,092 i119 119 
133,971; 80,718 29,616 6 6 ‘Rhymney .... 5,294 5,028 69 66) 30,907) 165 ss 53,918 53,855 76 76 


2400,315 1474,276 930,329 Tit 4 }S.-Kastern & Chat. Rail, 50,695 22,355 73,050 68,929 


454,01 | 264,022 106,968 34 34 Taff Vale 3,466 14,569 18,033 16,126 
Scorcn. 


2188,897 1184,293 137,226 3% 44 Caledonian seceveceess, 25102 53,208 78,310 77,031 
9,896 498,783 217,242 23 25 Glasgow & South-Western® 11,174 19,145 30,319 29,773 


251,900) 128,637 68,2683 3 Great North of Scotiand* 2.963 5.411 8,374 8,578 
Dee se yee 188 90,364 nil. nil. Highland® ................ 4,029 3,907 7,935 8,144 
266,513 1092,078 668,371 3 3 North British dae ay 25,191 54,593 79,784 75,785 
> x RISH 

ote, 40,592 10,860 5 6 Belfast and County Down 1,310 _ 752 2,062 2,067 
1377 9,185 38,046 44 55 Belfast & Northn. Counties 3,002 3,522 6,524 6,116 
457790 ee’se 95,208 nil. nil. Dublin, Wick., & Wexford .. 4,105 3,986 
sn 261,764 9,755 64 6 Great Northern .......... 8,211 8,254 16,465 15,986 
separ 381,542 158,215 3 3 GreatSouthern & Western 10,087 11,846 21,933 22,599 
<9’ 169,096 195,178 34 3 Midland Great Western 4,044 6,318 10,362 10,755 


* From February 1. 


halite 
FTCéeFT_] EEEnaan”on.mo" 


_____ COLONIAL, FOREIGN, 





+ On Preferred Converted Ordinary Stock. 


AND AMERICAN 


114 107, 48,518 8%,' 504,623 590,241 234,805 235,549 829,426 915,790 {450, 450 
164) (187% 187 





149, 128, 76,177 71 43,531 41,054 160,229 165,683 203,760 205,589) 123, 1 
90 88> 62,715 119x 166,344 162,262 358,692 351,537 525,036 861 | 859 
76, 76 47,916 69x 72,479 71,874 133,817 131,893 206,296 3954 3954 
25' 24) 20,697 73 ss ‘ os . 55,794 331) Bl 
26 7. 14,177 47 34,083 34,493 26,514 26,622 60,597 ; 4924 4925 
61, 62 48,256 4 os oe . 543,128 522,602 1,292 1,252 
27 7 18,911 130 15,861 15,987 8,284 8,457 24,145 24,444 764 76% 
27, 28 12,426 129 26,092 6,027 733 3,12 60,825 62,189 241 241 
28, 28 «18,113 194 ; “i - a 48,634 49,101 144 14 
3, 3M 15,388 163 87,941 88,055 89,934 90,227 177,875 178,282 534, 528 
20! 21) 12,670 1004 114,510 117,079 126,725 132,150! 241,235 219,229'1,084 | 718 
20' 20° 13,011 854 41,184 41,480 67,358 72,323 108,542 113,803 538 538 


a On Arbitration Preference Stock. 








RAILWAYS. | 





we ' oF j A 

ts 3 | ¥s j ' 
N; —— Receipts. Total Receipts 55 Receipts. Total Receipts. | $5 Receipts. Total Receipts. 

Name. Es Name. EE sis ieee Name. ee - a : 

eS 1902} 1901. 1902 | 1901. | &si |} 1902. | 1901. ! 1902 | 1901 aa | 1902. | 1901. | 1902 { 1901. 

COLONIAL £ £ £ £ | Forgigx.—Con ae ae £ AMERICAN.—Con. £ 2 x * 
Bombay, B., &C T.}Mar.15, 22,000 20,933 245,400 221,600; Cent. Argentine Mar.22, 28,810 34,403, 317,791, 395,486 Cinn. Southern .. Jan. 91,800 82,0U0 643,200 , 575,200 
Canadian Pacike ye ee 12452? 17,783 _ 162,839 140,921 C.Urug.of MVid 15; 7,069 7,304) 244,548 234,241 Denv.& RioGrande Mar.14 36,800 36,560 1,651,200 1,585,340 
Canadian Pacitic..Mar.21, 131,000. 115,000 §,370,600 4,336,400 Costa Rica...... 22, 7,006 6,722 68,021 93,742 Erie .............. Jam. | 659,698 637,979 4,924,207 4,504,767 
|g he, | 22): 96,133 94,000 1,123,800 1,067,066| East Argentine Feb. 9 659 648 3,763, 4,372 Illinois Central... Feb. | 5:6,984 591,871 5,422,700 4,927,506 
Gt Indi, pada —-21:116,751 112,149 1,226,904 1,202,200, Entre Rios .... Mar.22 1,924 1,900, 70,868 64,764 Louisvl.& Nashvle. Mar.14) 122.900 116,465 1,246,097 1,180,053 
te J enin. 15 60,986 55,914 744,384 700,537 Ia Guaira & Car Feb. 4 857, 966, «4,920, 6,738 Missouri, Kansas. . 14, 53,935 56,697 2,378,575'2,217,815 
nn 15 15,014 15,689 167,785 145.878! Leopoldina .... Mar.15| 15,042 13,663' 175,026 115,690 New Orleans, N.E. 7, 7,600 6,800 75,400 75,600 
South Indian’ "’’|Pes 22 24266 19,433 218,904 219,397) Mexican........ 22; $93,300 87,200 1,118,200 1,015,700 Norfolk & West. .. Feb. 14 69,600 60,800 657,000 | 630,600 
Foutian 777)Fe%25 1,213, 11,493 73,911 73,665) Mexican Natnal. —'151$157,390_ 165,484 1,593,069 1,480,251 North Pacific. .... 21) 106,155, 100,186 /5 5 ee eae 
BA Gt Sout | . Nitrate Rails.*. . 15; 25,606 16,610 89,648, 81,166 Pennsylvania... Jan. 1,601,674 1,495,236 112 645 104 ao 

B ‘Ayres Wr tern |Mar.16) 55,073 , 56,815 1,712,717 1,622,876| Ottoman ...... 22; 3,695 5,489 55,160 52,477 Philadelphia & Erie Dec. 99,209, 103,257 760,996 638, 
BA aaa & Pane | 16; 22,774 20,162 649,221' 556,286; AMERICAN. Philadel.& Reading Jan 525,159 $98, 165 3,580,425 Ss 
RA a R. au she} 22) 11,695 14,657 406,839 399.6361 Ala. Gt. Sthern. Feb. 21 11,089 8,841 324,604. 288,069 Southern Railway Mar.14 158,000 149,800 1,529,200, oe 
arin! __ 22) 17,403 26.117) 214.647 289,929! Chic. Mil. & 8. P. Dec. 28' 270,676 249,460 4.877,250'4,478,651 Wabash .. ... Feb.28 76,080 _64,509!2,598,799'2, 578,509 


“* Two weeks. 
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Colonial and Foreign Railways.— The Canadian Paci! 
traf et showed the satisfactor) of $80,000. 
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= eee MISCELLANEOUS. 2 | ENGLISH AND SCOTTISH LAW LIFE.—The report shows that 


4s a 


| OF per cent., being at the rate of 8 per cent. per annum, with a 


5 A 4 rhite ullw at alue have als een obtain OI most 
£50,000 towar ls the excess oO f expenditure beyone d the c api its 1] aoe . V = th ; ace = - ' “a ; 4 “ ML a oa 
raised, and to carry forws > § } “oe ne a a ree ee eee ce Te a eats Se te a ee 

: acd the sam of £90,714. arrivals of foreign descriptions were available, but the deman i con- 
BANKING COMPANIES. tinue l lethargic, and here and there sellers had to submit to 
LONDON BANK OF MEXICO AND SOUTH AMERICA.—The report | «| busi Tl umptive 
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{ free, 


{ results 


tet ¢ 
| Lai OF] 


Guinness O ire! er jiersand Pond .. 114 .. ils at be 1 sated Pu ito, ! ner a st i } 
|| Ha tore eS ae S. Steel Corpn... 4:3} .. 424... 5% soca ceaieaiedi 
ly B 8 .. 254 ..% 4! Do. Pref. se: oe T 





March 29, 1902.) _ THE ECONOMIST. 513 





OPPER AND 143 1 
C9 es, Risé the net new business of the year was £4 $4,329, and the total net 
Closing Prices. Si | premium income was £210,267. The claims by death in 1901 





' | emit an? ¢ ot ~ 

all. Nu | reached a_ total t £165,867, and the matured endowments 
aa | wmounted to £10.768. The life assurance fund increa od during 

the year by £33,437, and the total funds stood on December Slst 

| 

| 


llast at £239911] The total net amount of claims paid by the 





Se te nwa Me on 

Barry 4” i é 5: Waihi bevtteeeeees 5... 5 a Fale f 

an. aon ee fee es oe | ISCELLANEOUS COMPANIES 
+ gan ° 4 ee * ee ** Waitekaurl.... ee ge fj -7 | BELL BROTHERS, + 


| association since its foundation in 1839 exceeds £3.590.000. 


, Re 


1¢ balance 


£10,000 





Pr ~Od 005, making, 
* ly , ; tha br vught fi rward, £} \ 00,1 3. 7 ») reserve fr ~ 
—The s pra tically no change in the]|—. » &19,010 
" Miscellaneons.- There is } of Austra. | Witten off extensions and improvements ; final dividend, 1s 6d per 


is we rik sd eer : 
aoe of London Bank shares shin wet - 13 in} 4 share, making 3s for the vear: £6.093 carried forward 
. vd hartere: ff India an sondon * a hoagie : 2 ; 
| Chartered of aw & : CANADA COMPANY.—The collection of rent amounted to 





sve risen a point, ana 4 

: geere”s a. aha her har there are | p com . lee sores ee 
nd San Francisco 3 ea a Ve the omer ; nd wee | £10,895. The amount received for timber cut was £375. A divi- 
1ochne n Hong Kong ana Shanghai and London and iriver | dend was declared on Tare er 27 of 1 
noses 7 tas ieee tek Taian 1 ooo at ol 
Plat In Brewery securities there are declines In Watney. | at credit of pri 

be. . : . . . j a eee 
( . Reid. andCo..and Colchester Brewing : some American | was £1,574. 
Br aie shares have de lined. but the Unified stock of the | / bey tD STEAMSHIP.——-The directors, : 
) Breweries has risen 5. Gas Light and Coke stock | depreciation and maintaining their insur 
1 lower. while there is an all-round advance in the securities | b it ohirenlae £25,000 from reserve fund, 
of the Brush Electrical Engineering ! 
n 1 yeqnest. London Scottish Ameri 
; 3, and Gas, Wate - and General Preferred, 
ata Tru 12 hile a number of others have | i . . 
chants Trust Vreferred 4 e% ch, wall an t ag aie | proposed to pay a dividend of 74 per cent 
int. <aeanan are marked In van oe bastian Nitrate, carried forward 2 i 


vind 

pin ‘ } zr Yc ‘ahi “nte ) | y ro r cry o 7 

J, Mandleberg and Co., H.astmans, Calico Print Association, Peet VIDEO WATER WORKS.-—-Net revenne, £57,198. £3,000 
lo Si: un | fi *preciation on old meters and fittings, £ 3,00 Oto the deprecia- 


7s 6da share, and the raul lance 
tand !] , after providing for the above dividend, 





x off the usual 
1 at £250,000, 


decided to recom- 





Co Trust stocks remain | mend a dividend at the rate of 4 per cent. per annum, free of 
Deferred has | 12come-tax, for the year 1901. 


and Mer. |, HARVEY UNITED STEEL toport f 


ended 
December 3lst shows a profit available } i 





cide fund. Available balance, £34,807. Dividend, 24 p 

Prices, Rise Closing Prices. Rise | (making 5 per cent. for the vear, tax free), carrying forward 
at dae. Fall, | , SCHWEPPES.—Divi of 3 

notype Def 4x... 4 .. .. | the year, on the , it. for the year on 

1 to reserve fund, £5,990 carried 





~ l } } 
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DIVIDEND ANNOUNCEMENTS. 


Cyanide 
W orks, 


Works, 


Corres 
ponding 
Period 


Dividend %, per 
Annus, 
C mpany. Period. To. —_—— wo 


Cyanide 








Ona £ 
Brilliant wees ee ‘ ‘ l 1] a 
Darien eee ; ‘ 19 . 1366(V) 17,464 
Henry Nourse...... ; . me; 5 1 87E} 1,958 3,834(P) 7,131 
Ang ' Tra | Jubilee Gold .... . : — set i 
1) a a ae 4 1 43. «| Lachlan etek oa a - . «¥) 1,500 
( Reef Gold Minin 0 és = : ; Nil. Mount Usher .... , hw atere tence 25 620 403 28 69C ‘ 
Direet United States | New Queen 733 SR eae V) 3,160 
( . t ] . a | No. 2 South Great Eastern ‘ soma ; ; 2 895:(V) 10,180 
N 2 Sout Great | New Options ree ‘ 65 250 141) i ; 
Ea 1 Mining &% ee iOS. ox “0 a } Ouro Preto 5,10 os is oa L759 7,120 
Wester Railway of : | Queeen Cross Reef BE}... and ee 865 (V) 2,820 
Havana .. ; a” ae 6 a ae. 3 6 |} Windsor Consolidated (W.A 24 od - Si 124 
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Aotices and Reports. 


RAILWAY COMPANIES 

EAST INDIAN.—-The directors recommend a dividend of 17s 9d 
per cent. on the deferred annuity capital and the deferred annuity 
capital class“ D,” in addition to the guaranteed interest of £2 per 

nt. for the | half-year, making a total return of guaranteed interest 
and dividend in respect of the year 1901 of £5 17s 9d. 

SAN PAULO (BRAZILIAN).-The board will recommend a dividen: 1 
for the half-year, ended December 3lst last, on _ ordinary stock 








THE CORN TRADE. 
Mark Lane, wrieey Evening. 


favourable spell of weather farmers have been enabled to 
, and farm-work in general is in 


Under a 

nake good progress uj] 
a forward conditior 
creased dulness, a § 


2.58 


, | 
eral s g down for the Easter recess being 
apparent, while mild and open weather has ten gainst anv ap- 

Pl t, l open Vv tended against any aj} 
preciable increase of business. English wheat ‘ne been in small 
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uring the week developed in- 
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ius of 3 pee cent., both free of income-tax , making 12 per cent. 


i 
for supply, and despite a quiet demand prices ruled firm 
tor the whole year, to carry to reserve fund £50,000, to apply suppl} = 8, or so wc oe 





eht concession in order to induce busine: The consumptiv 

demand for flour again proved dall and disappointing, and 1 

than adequate arrivals of most brands makes any weakness 

luding £15,463 brought forward, amounts to £58,207. | more pr nounced than in the case t] ; 

_ interim di ee of 4s per share was paid in September, and | Country made ruled generally  stea 
‘ommend a further dividend of 6s per share, : 
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fc rt the ye ar ended December 3lst states that, after making pro- 
Visi -eberg bc and doubt ful det ts, the sum at the c redit of profit 
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raw material. 
ly in value although 
tual sales effected were quite cf a_ retail character. 


maki ( ; iat ; 
‘ing a total distribution for the year 1901 of 10 per cent., tax- The cargo department for wheat again exhibited a general tone 


I i 
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saving @ balance of £19,247 to be carried forward. The inactivity, and rates commenced the week at a general decline of 
ae a obtained from Mexico and Peru have been satisfactory. 
5 vt Argentina the profits have somewhat decreased, owing to the 
State usiness necessitating increased caution there. 

EAGLE.—The re a COMPANIES. as 

that duri atin port for the year ended December Slst states 
b ‘uring the vear 256 polici ies were issued for assurances on lives 
mounting to £419,544; while 19 proposals for £30,200 were 
_ lined. The pre miums sentead in respect of such assurances 
“mounted to £16,217, including single premiums for £492. Of the 
al £419,544, the sum of £41,700 has been reassured at pre- 


HiUMs a ol 
af ‘mis amounting to £2,279. The net amount received for interest 
i ter 
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3d per quarter, but lat r sellers were not so pressi the d ywnward 
tendency being thereby arrested. 15,000 quarters Californian just 
| sailed were held for 293; 14,188 quarters ditto, off coast, realised 
ae 103d. For Rosario-Santa Fé, 59 lbs, March-April, 28s was 

sked, 30s for Odessa-Nicolaieff April shipment on sample, 
atch 288 103d. Only a 
ing in parcels, values being 
| barely steady. No. 1 Manitoba, April-May, sold at 
28s 1d, and No. 1 N« h, March, at 288 5d. Spot sup- 
plies of barley have continues all, and consequently holders ex- 
1 perienced no difficulty in about sust aining th y recent 
£3 ] aaa acting income-tax, was £100,470, the average rate being ean slow supp a for fee ling purpe ' 
The Lin saa na per annum on the total assets of the company. | main unaltered. ‘T'he cargo mark b for 
iad decease of lives, inclusive of bonus additions, and | mate ren to that characterist 


after dé 7 . ie 
oe ducting the sums reassured, have amounted to £224,900, appearing » have devel ped something 1 
( 10se 


aa Walla-Walla pre 
— business ha 















on the attainment of prescribed ages to £3,675. buvers ond sellers alike being reserved. 
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April-May, five options, the value is about 18s 5s 9a. A composite THE IRON “AND COAL TRADES. > WM 
eargo, April shipment, 9,000 quarters, comprising Danubian- ce oe -— 
Bessarabian barley, and 4,000 quarters Galatz - Foxamian | The im yproved condition of the iron and steel trades h av 
| maize sold at 18: and 21s 3d respectively. A very | maintained, although the approaching holidays tend to check =. 
| quiet demand existed for maize on spot, and at a di pees | buying at present. The pig iron warrant market at Glasgow has mm regu 
i f 3d per quarter on round descriptions only small sales occurre d, | had a fair amount of business, and prices are about the sam: 
fiat sorts in the meantime being quite nominal. After ruling dull week's closing quotations. Buyers, 52s 6d cash ; 52s 9d onem 
| and easier the cargo market for this grain denoted more activity sellers, 3d more. Stocks in Connal’s stores (Wednesday), G a 
i at the reduction. and a fair business was coneluded. 13,500 | 53.474 tons: Middlesboro’, 143,730 tons; hematite, 300 t 4 
; © tii ‘ : \ Me . j . . 3 : 1: 
| quarters, Danu an. loading, realised 20s 9d. 15,000 quarters} Our Middlesbro’ correspondent, writing on Thursday, 
| Galat Foxanian Bessarabian shipment, within seven Sak, at | Business in pig iron has become somewhat limited on account oj 4 
Qs. 3 3000 tons La Plata, April-May, at 20s 3d, and 14,000 | the approaching holidays, when consumption will be greatly Jess at 3 
| quarters Danubian, April-May, on cable order, to cover contract, | least for a week. This is compensated, however, by the grat 
at 20s 6d. For Turkish, due out M rch 28, 21s 6d was required. | increase in thipments, which this month is nearly double ¢} t of 
The Lackenby, 3,000 tons, Galatz-Foxanian maize, and 1,000 February. These shipments are especially heavy to Scotland. 1¢ || 
| tons Danubian-Kustendji barley, March 20 clearance, sold |is hoped that Germany, our largest foreign customer, wil] 
21s and 18s respectively. Odessa parcels afloat _ realised | come on the market with large orders. There is not much pi 
+ 203 10id Oats on spot met with fair support, and values were | available except what is in the Warrant store (164,000 tons and 
| full teady. Imported beans and peas show no new feature. the daily make. Middlesbro’ No. 3 pig iron, 47s. fo: present 
| The wheat cargo market remained very slow, and prices further delivery, and 47s. 6d. for later delivery. There isa revival in th 
| declined. 29s 9d net cash was paid for Christel, containing 12,120 | | shipbuilding trade. The shipyards on this coast have been able t An inc 
quarters, Californian, off coast. 283 3d net accepted for Seestern, | book some good orders, which will keep them employed a good part Ge) An ine 
| 10,244 quarters, Walla-Walla, January bill of lading. 303s was | of the year. Stee! ship plates have advanced in price, and are now An ine 
| asked for Odessa-Nicolaieff, April, on sample. Bahia Blanca 63 | £5 15s. to £5 17s. 6d. An int 
lbs, March-April, still offers at 29s 3d. Parcels :-—No. 1 Northern In the finished branch makers are booking a moderate amount of d In 
| Duluth, afloat, sold, 28s 34. Maize occasionally rather dears r. | new work, which is keeping forges fully going. Lancashire bars a Th 
| 3,000 tons La Plata, May-June. sold at 20s 3d. 21s 6d requird for | are os n at £6 10s.: North Staffordshire bars, £6 103. to £6 15s. In H) quan 
| Turkish, due out March 27. 21s paid for 15,000 quarters Galatz- the North of England heavy steel rails are firm at £5 Ss. net at |) ; (incli 
| Foxanian-Bessarabian, shipment by April 10. Galatz-Foxanian, | works, and common iron bars £5, less 24 per cent. bales 
{| March-April, sellers, 21s 14d, and for shipment, April 10, 21s was | The coal trade remains in a satisfactory condition, and there has 
11 bid. Parcels Danubian, June, sold 20s 6d. 21s was paid for | been more activit ty, which is always looked for previ ious to holidays, 
Galatz-Foxanian, May, and 21s for ditto, shipment in eight days. | At Newcastle the coal trade is active, as usual before holidays, "7 
'| Barley quiet, unaltered. Five options, March-April and April-May, | which will this time close many of ‘ia collieries from Taursday Be) feat 
would come at 18s 94. Oats firm, but quiet. | next to the Tuesday following. Best Northumbrian steam coals Me) caus 
| The London Produce Clearing House, Limited, supply tbe | *'e quiet for prompt delivery at from lls. per ton, free on board. 1} cop-t 
following :— Second class steams are duller, and steam smalls are 43. 9d. to 5s. t 
WHEAT QUOTATIONS. | Pet ton. s so ; a | mi 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 A Lancashire report states that owing to collieries generall ly || 4 es! 
|} Ibs, ex warehouse in London | thr en Lancashire being stopp2d for three or four days over || @\| dem 
Mar. 22. Mar, 24. Mar. 25. Mar. 26 | the Easter holidays there has perhaps been rather more inquiry for || Band 
s a e a e @ * 4 | both housefire qualities and other descriptions of fuel, for iron- a |) no 
‘ een Steeey ei oe . 7 te, eae . *- 6 0 | making, steam, and general manufacturing purposes. Prices § ate 
il August delivery.............. [a . 6. °° em 6 04 | remain firm at 15s to 15s 6d best house coal, 13s to 13s 6d seconds, : 
| and lls to 11s 6d common house coal, at the pit. Steam and forge 
Maize QUOTATIONS. coals are just now moving off freely, and are steady at late rates, 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in | averaging about 8s 61 to 9s ordinary descriptions at the pit 
London. eee 
Mar. 22, Mar. 24. Mar. 25. Mar 25. 
s d e a ad 8 a THE COTTON TRADE. 
April delivery ...........0.. ims @¢23. 4¢ 4 42 a 8 
June de ee sanvisseaaweoes 4 5 ee 4 ° 43 ‘ C ; sins 
Siar y mats 4 83 “ ; M ; : 5 s : $3 LIVERPOOL, March 26. i 7 
Contracts for 316, 800 centals Am. wheat registered during weex. a oe 4 = 
2 » 283,200 ,, London maize e a a 
The following table estimates the home consumption of wheat 5 & \Same Period Same Period 
3 ¢ Ss ; 
during the harvest year 1901-2, contrasted with 1900-1901, 1899.0, 5 z i a. -_ . || ™ 
and 1898-9 :— Descriptions. ; § can — : 26- 
3 3; 6 3 2 : ; : pl 
823225 3382 3: || 2 
1901-1902. 1900-1801. w899-1900. taps. | AoA 8 A SAH BORE it 
cwts cwte. t 2 | American, ee ee ie ae i 13 : 10 4 || 
F owts ewta, 2 3 92 10 
Imports ~Wheat (29 weeks 2c Mar. 15 56,340,30C 38,208,100, 31,€55.9X 33 117,300 | ea 2 oe te + ity 12h - i il a 5 = 
Flour . » | 11,517,400 12,527,000 11,869,9.0. 13,339,700 Ord G O UM MidGM MF LM Mid GM LM Mid GM | 
American .....csc.ccees| 443 442 435: 448 44R See’) 433; 412. 452 57 
. $7,857,700 59,735,100 43.525.8C0 46457 000 Brazilian. Mid Mf Pr Gr Gd |Fae Mr Wr. Gd. Mr Fi Gd, | 
448 week ending Mar. 22-Wheat....| 1,060,300 1,487,600 681,800 959,300 | Pernambuco, &c. ....... .. | 444 448 5k oe - , Sta 5d) 5%, Ste ia 
DD asncdbesbieucdedesbscntess’ 272,700 445,000 223,690 378,030 | Ceara .......0.- a eveece| wo | Sh | Se | Cte ct oe it oe | SEB Oe | Br Sr j 
- | Paraiba........... coocs| oo | 48 | 44 | Ste oo || ce | 448) Sth: 5h | MTS. on : 
Total imports 30 weeks...... 49 190.700 52 668.700 44,431,200 47.794 300 | tio Grande ....... coors oe | 48 46 She oe | oe eat Meola Oe ; 
Lees exports—Wheat............... 168.300 148,900 257,900 115,600 | Maaceio ......... ccceeee, oo | 4B 4th Ste oe) oe | 4 UHR. | 5A OTe i 
Si Mihtilidsimcmssusnesanenes 119,000 -251,2.0 £79,200 »-:140,800 | Maramham .......seeee) 0. | ee | ee | we | oe ve “° i 
—|p. ngyptian. - 7 & 
IG i siiiiesersceseses 48,903,400 52,268,600, 43 884,100 47,537 900 | BOWD «--++-+++ coevees| Gin Sie Sh SR Gite Gre 4] Sis 64 5G a . | 
am to this the estimated sales o! rene ee re Oper aoe geeesees | ele 2 2 “oH sala 4 14 5. | 4 ” 
ome-grown wheat ........... ese | 22,091,300 23,828,800 23,810 3 ee oe S000! ee | 5 a : 
¢ 1091.50 828,800 23,810,500 24,234,006 West Indies, &c. : o;% | i | : 
Thirt ei itn Tahiti Sealsiand ......| .. | «| 627 | «| «. i] oo | 72! 8h 6 | 6 j 
Thirty weeks’ home supplies ..| 70,994,700. 76 097,40C’ 67,694,600, 71,771,909 | Peruvian—Rougn 2.2.) 2. | 22° 65,7 | %| -- eR: ss nt | S || ye 
a i _ - Ditto Mod. Rough.... .. | .. 58 6 64 ae ee Ss | 6g || é : 
verage price of English wheat, pee s 4a s 4 e 4 Ditto Smooth ........| .. | 442 493.5 | 5h 5h) 4g) 48) 5) 52 58) Gt |] 5 26 
SINE sav itevabeskscsnesseriimces “7 1 25 8 25 11 2 4 Ditto Sea Island...... on 7*#18 (9 94 . | 8 19h) .. | OF) & | 27. 
MN IIOD.  cenckescecsuncéuaese ee € 3 i 5 113 5 10} Afrioan .......0.0seses. | .. 32 348 43 | 48 4 | 4 si; % | Bik 
steal ; East Indian. "Gir vor Gu. G Fue S'ta GF Gd. Fae GF Gd Fue || . | 
" bushels. | boahels. bushels. bushels | 8Ur&t—Mac.G'nd Surtee ee o | ee ej ee |] se 0 43) oe | te | 4 = 
Vieiblocnpyly in U.8. centres, bush; 50,948, 0 54,714,000 *54.089,00C 30,067,000 w 9 Broach)... | .. 45.4%; 42) 1. |. 48) 4g) 5. | 58 58 = 
o = in owts..| 27,293,600 29,846,820 28,976,000 16 107,000 | engined Dheswer.. HY iu Guu. | oe | oe || 32 | Sem .- | 478) Sat 7 
nent : a ownuggar ........ 333214 (4h 1. Sra, Sta 4 44. 44 | Ot 
* New Basis. M. Gin'd Bhownuggar 3 33\ 5514 | 4a)... 348 3th 4 (4 | 4a) of] 
id COMPARATIVE AVERAGES OF GRAIN. Oomrawuittee, } ‘eee 334) 324 3 46, Gay oe | Ses Sth Sty) Ste af 2 | 
low " i ‘e 2>\ 33° 4 ‘ ae See .. to fi 
a. ae — & siatement showing the Quantities Sold and | M.Gin'd Oomra,No.i 32 33) 3+, 4): Ave co | Si ft ats 4%; Ste SF] 
rage oon . ger (Imperial Measure), in the six | No.2) .. | .. | 395 32) 4 5. i .. | Sees Ste. 4D fT 
weeks ended Mar 1902, and tor F the corresponding week in | M. Gin’d Khandeish.. oo | Shi 53: S88). | oe il oe) Sew ati) «| | 
each of the years from 1901 to 1898 : | SADE wa onecscccosess co | wo | Siz) Sth| S82) oe | o- | Ot) | He | 
{ ER A. eit 325) 378 43° 5 | va 
' | galkote............ tl ed BAER Ba Bh ookiee ”| Sta 17 \} ra 
Quantities Soup. Avensez Prices, | BERD vaseccorcevcesl ob 34 50.| 3B .. || 20 3f° 33 
a Machine Gin'd Scind et ce laa a \\ 
V heat Wl 46 1 om } as : 4 be | s% 
- Wheat, Barley. Oats. Wheat. Barley.| Oats, en 37, 32% 343 3f 3 4 5s 42 3 4, 4 | }; 4p 
1902 ar bob tena sae Machine Ginned Ben | She; 3% 3;: Bel .. | Stsi Sal 4a: Sis || t 
Mar. 22. | 5050 I {oae2 3 me eh) 8 @ | 8 a | oo a | Medree—Tinnivelly....) 44) 4% 4g 62] we | we | 4: aie oe | Se OR | a | 
15.) GAS 0 6 7) ines | | BS | 2b | enemigos | ed oe | ce || Stel Stal | Me St cs 
3 | 61473 7 oo | oo | a7 1 26 6 20 6 | Sommitie .. teevesees(Mud 43 No.1, | 43g 1. | 1. Now 425 Nol | = | 
: "9'453 & aria ; 17 aay c = { 2% 8 20 5 | nada, Red sonennnst Baia’ os | «eo | oo |. 6° TERE) ae Faii4k -- i] 3 jj SU 
Feb. 22.| 72614 3 53.201 6) 22799 0 7 : 26 8 Sn As <8 aeteusaniial -{\ im 
15... 68500 ¢ 54,084 1! 21.824 ( 26 A >? | Estim t a erican, | || ee 
: 21,824 0 6 11 27 5 2s | 25 oe sales this week 36, er bales, ‘whe ‘reof 32, 130 America, |! = | 
1901 ee } i 00 Egyptian, 1,060 Brazili lian, ete., 230 Peruvian, 80 Kast Indian. | = | < 
1900 eee 2 8.197 2, 5 2 5 8 24 11 7 9 | aa 794 bales, whereof 53 203 American, 10,355 Brazil ani | ™ || Be 
199 4.771 7 Wy 349 : aes ‘ “ . 2 0 17 1 7 Egyptian, 172 Peruvi ian, 111 East Indian. Sea Isian¢ | & || D: 
rong Mey J VIS 5 °F } 2S 7 fi g iw 
q] Melson S| mes tiie 2 | S21 HE] Ho | Mien the wemblctted, or American the market has been auc | Gg 3 


——— ee eS with the tendenc y of prices in the buyer’ s favour, and quotations are | 3 A2 
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P . . a 9 
anced 3-32, middling 42 5-32 | 
reduced 5-52, ‘are reduced 1-16 in rough sorts of Peruvian. 


squest, and quotations a! ) ; 
2 ey «mall business bas been done at unchanged prices. Smooth 
: rs Aa in limited request, and quotations are reduced 5-32. In 
ee Fond business has been done. Quotations are 
been in moderate demand, and prices 


Past Indian only @ on 

ynchanged. Egyptian has 

aa an The market for American has been active. 
“ 


firm for futures. 


3razilian has been in limited | 
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13 ..H. Schwartze and Co.....2 .. 2 3,75) 3.534. 7,234 
Du Croz, Doxat and Co...2 .. 3,500 2.890 say : 6 300 

14 ..H. P. Hughes and Sons ..1 ao ae - 3.50) 1.70) Se 5,290 
H. Irwell and Co. ........ seo: ‘on _eeeg 400) .... 6,300 
Thomas and Cook........ ID sinks! sein ~ aaa. 634 2,155 

15 ..C. Balme and Co. ........ Z ce BH cece 6500 8.200 . 14590 

17 .. Buxton, Ronald and Go. ..2 2 .... 6,70) 630) ....13,000 

Api. 

18 ..John Hoare andCo. ...... 1 A esos SEB cove RIM 7,352 
Willans and Overbury....t , 3,000 - 2,000 : 5,000 
Windeler and Co. ........ l a . 890 } deen. Senet. Gee 

19 ..Jacomb, Son and Co.......2 .. 1 . 6,100 9,50) .... 15,600 

20 ..Du Croz, Doxatand Co...2 .. 2 « 22300 3,700 . 7,030 

| H. Schwartze and Co. ....2 x » 358 3,850 - 6,378 

24 ..C. Balme and Co. ........ ae aa a eas : ae * “ 
Buxton, Ronald and Co...3 ae a ; ae coe ‘ 

27 .. Willans and Overbury....2 4 - 160 1,003 - 260 
Windeler and Co.........2 .. .. oe 760 837 - 1,597 
John Hoare and Co....... Bea Ge +e ; ° ee . ee 

24 ..Thomas and Cook........ 2, =. 3 ae 692 - 1,925 
H. Irwell and Co. ........2 .. 7 - 2,500 « 3,990 - 6,400 

H, P. Hughes and Sons ..2 — 2, 50 ee 2,000 - 43390 

25 ..Du Croz, DoxatandCo...3 .. .. ba? csoe LE -+ 2,700 
H. Schwartze and Co.....3 .. .. se 3 e a 
Jacomb, Son and Co. ....3 .. 8 e as i 

26 ..Buxton, Ronaldand Co...4 .. 9 .... . ° 
C, Balme and Co. ........ Noah gs, ce ° e 


a Josing quotations show a decline of 64 points for old crops and 5 
oints { ‘new. Closing values of Egyptian are :— Delivery F.G.F. 
Pin h 5°52, April 5°49, May 5°48, June 5:48, July 5°48. | 
mports, Exports, Consumption, &c. 
~ ; 1902. 1901, 
| Bales. Bales. 
| Imports from Jan. 1 to March iss ais 1,277,620 saseee 1,037,582 
| Exports from Jan. 1 to March 27...... : ates ce goon 
| ek. March SF ace ebavsncoeeceeeners ’ 2IU- ewes . tigen 
aaa from Jan. 1 to March 27 884,181 ... 206 854,353 
} 
show :— 
| These figures s oan 
An increase of imports compared with the same date last year of .... = — 
| An increase of actual exports Ot insece eos ees no cnvsscerecaseresececeess poe 
| An increase of quantity taken for consumption Of ..........-0+eseeeee Sie 


wee ee ee ee ee eee Hee eee eH eE ET EHHEOH HEHEHE EE SEOES 


| An increase in stock of 

In speculation there is an increase of 4,530 bales. 

The imports this week have amounted to 119,723 bales, and the 
ntity of American cotton reported at sea for Great Britain 
ding cable advices to date) is 112,000 bales, against 165,009 
corresponding period last year. 


3 qua 
H\ (inclu 
bales at the 


- MANCHESTER, March 25. 


® This is a broken week, owing to the Easter holidays. The 
feature so far has been the steadiness of home American yarns, 


| caused by the widespread short time in spinning. Producers of 
cop-twist and weft are holding to steady rates, though cotton ye:- 
: Spinners have improved their posi- 
tion somewhat by the lessened output. In shipping yarns nothing 
Cloth is rather discouraging in point of 
The offers coming round just now are poor 
and difficult to work. China is quiet and the nearer outlets show 
no alteration Lancashire manufacturers, as a rule, are mode- 
ately sold, and are not pressing for business, though their order 
lists are running down somewhat. 
(I.) Comparative Statement of the Cotton Trade. 


|| terday was distinctly easier. 


fresh has occurred. 
demand India. 


from 


| Previous Weeks in 1902 
' Price 


Mar. Price} Price; Price, Price! Price 
25, Mar.| Mar.! Mar.! Feb, | Feb. 
1902 20. 13. 6. 27. 20 
e@ sedisdisdiadisa 
Raw Cotton—Upland middling....perlb, 0 4} 044% 042: 0 497) 0 491) 0 4%! 
- Ditto, good middling...... O 45 0422 04): 043!/049, 0 43: 
: on Pernambuco. fair ........; 0443 0443: 0 448 O 43:0 4429 42 
; _ Ditto, good fair .........., 0 55) 0 Sys) O55 0 53:0 52,0 5a 
a Yarns—No, 40 Mule-twist fair.......... O 73 O 73|0 7} O TH 0 73/0 73 
j — No. 30 Water-twist ............ O 8} C 8} O 8 O 80 84 O 8 
& 26-in, 66 reed, Printer. 29 yds, 4ibs20zs'4 8 48,4 8 4 8'497/4 7 
& 27-in 72 reea, ditto 5ibs20zsi4 6 4¢6'46 +4 614 5:14 5 
® || din 60 reed, Gold End Shirtings, | 
2 |i off yards, Sih 4008. ....ccccecscess 84:8 41/8 418 4/8 2/8 2 
m || 40-in, 66 reed, ditto, ditto, 8lbs 120zs .., 710 710'710'710/7 8/7 8 
© || 40-in, 72 reed, ditto, ditto,9 lbs 5ozs....:9 74 9 7419 7h\9 74,19 5/9 5 
39-in, 44 reed, Red End Long Cloth, J 
SP, WUD bendiay dddisadokace a6 S68 216 216 21¢. 6 ¢ 6 
(II.) Compared with Previous Years. 
¥ j ! 
. || Price Corresponding Week in 
2 Mar. ——_—_—-— 
é 25, | | 
4 19.2. 1901. 1900. | 1899 | 1898. | 1897. 
i] . ae sedisd sedisdisaiea 
| Raw Cotton—Upland middling. ...per lb 0 47 04 057, 0 33 03, 0 4 
| - Ditto, good middling...... O 44 0452.0 54 035,034" 0 4h 
_ Pernambuco. fair ........ O 444 O5¢;0514' 0 of 0 3310 43 
—__ _ Ditto, good fair .......... 053, 058;'0 6'0 41038'0 4 
Yarns—No. 40 Mule-twist, fair ........ C 4g O %s O 83 0 6% 0 6h me 
ae — , No. 0 Water-twist ... ........ 0 8$ 0 8308, 06h O06. | 0 68 
Sin Fe ena Printer. 29 yds, 41bs20zs) 4 8 4 6 4 2/3 44 2105 2 114 
|| #7-in, 72 reed, ditto 5 lbs 20zs' 4 6/4 4/5 8 3s 7 
I} Sin, 60 reed, Gold End Shuirtings, wiibed) alesse bath aol 
Oi erate 8 Ibs 4 ons................ 84:8 0;7 71/6 0/5 65 8 
| in 72 re, ao ee sl2ozs..':710,/8 6 8 3:6 6461 6 2 
2 :.? 2 feed, ditto, ditto, 9lbs5ozs....1:9 749 41:9 2 3/610 610 
I! ais bd reed, Red End Long Cloth, F eet 
| PRA PRO aciitia aces eukieccecrs 62};510':5 614 31/4114 








THE WOOL TRADE. 
I. Altho gh the tone is firm in English wool, there has bee1 
| ee _ Dri e, and it seems impossible to raise it above 
; oa S ee have been current for so long. 
|| approach of East correspondent, telegraphing yesterday, says the 
Pproach ester iiWays puts a check upon business, and nothing 
i} of ~equence will be done until nearly the middle of April 
es are held f tirly well, but there has been no ad\ ance in Brad- 
pon the rates ruline The 
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THE SILK TRADE. 


Market 


very quiet. 
7 i 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR.—The market displayed a general tone of steadiness, and 
rates in some directions have hardened, this being attributable to 
an improved demand in general, especially on provincial account, 
while an inquiry is apparent for near parcels, in view of proba- 
bility of increased taxation in the uear future. Raw kinds remain 
slow, but steady. 

Home Rerixep.—A fair business has been doing in cubes at late 
rates. No.1, sold, 17s 6d; No. 2, 16s 6d. Pieces are steady, but 
rather quiet. Yellows, sold: lls 3d to 123 6d; whites, 12s 9d to 
14s. Yellow crystallised quiet, steady, at 13s 104d to 14s 3d, as to 
make. 

FoREIGN Rerixep.—Cubes remain in slow request on former 
terms. W.S.R., ready, 10s 74d; A.S.R., 10s 6d; Meyer's, 103 3d; 
F.M.S., 93 104d; R.A.V., 103 3d; S.Z.G., 10s 3d, fio.b. French 
crystals nominal. German granulated is dearer, and a fair amount 
of business has been stirring. Ready first marks, sold, 83 14d to 
8s 3d; March, 83 14d to 8s 3d; April, 83 to 8s 14d; May-August, 
8s 3d, 83 33d, and 83 3d; September, 8s 3jd, f.o.b. Hamburg. 

3nET denoted some irregularity, the general tone, however, being 
firm. April done 6s 5d; May, 6s 73d to 63 6d and 6s 67d; June, 
6s 8d to 63 73d and 63 74d; August, 63 10jd, 6s 94d, and 63 104; 
October-December, 7s 2d to 7s 2}d, f.o.b. Hamburg. 

CANE-GROWN very dull, no public sales being held on Tuesday 
last. 

Imports and deliveries of sugar into London from January lst 
to 22nd inst., with stock at latter date : — 

1900. 


1902. 1901, 1899, 


Tons. Tons, Tons. Tons. 
Imported ...csececees 49,460 .. 29,710 .. 11,480 .. 16,780 
Delivered .......ee022 58,000 .. 48,900 .. 29,480 .. 35,280 
Btook ccccccccs.cccese 46,120 .. 45,500 .. 37,200 .. 36,250 
Stock, United Kingdom 221,660 .. 116,620 .. 58,000 .. 53,430 
Cane Jaggery, percwt.. 7/3 .. 9/6 .2 9/6 .« 9/9 
Beet, 88 %, f.o.b....... 6/6 .. 9/14 .. 10/2 .. 9/104 
POWER, SORE 55 ccaccvea ss BSR: 6c. SOE ou a0 ee 13/3 


RUM.—The demand remains very slow as late prices. 

GLUCOSE keeps steady but generally quiet. On spot, liquid H, 
sellers, 133; climax chips, 15s 6d; and white, 123 9d per cwse 

COFFEE.—Fair supplies have been catalogrved at public sale, 
including a good proportion of fine colory Costa Rica. A fair 
demand was experienced, but lower prices were realised. 
bags East India partly sold: Wynaad peaberry, 57s; 


A, 91s; B, 64s; peas, 82s. 17 packages plantation Ceylon: A, 
953; B, 80s to 85s; C, 45s: peas, 104s. 131 packages Mocha 


retired. 83 bags Colombian pale, damaged, 31s 6d to 333. 2,957 bags 
Costa Rica: very fine bold colory, 91s; pile size, 793 64; smalls, 
6ls 6d; good to fine bold colory, 723 6d to 8ls 64; good to fine 
middling, 63s to 71s 64; smalls, 49s to 563; peaberry, 74s 6d to 
405 bags Guatemala: fair bold, 57s; medium, 59s; small, 
114 bags Salvador: medium greenish, 53s to 
533 6d. 172 bags Nicaragua : good bold, 63s to 63s 6d; medium, 
53s to 53s 6d; peas, 60s. 1,185 bags Mexican: fine bold, 8ls to 
863 6d; fine middling, 60s to 62s; peas, 80s to 89s; low middling, 
51s 6d to 523 6d; peas, 51s to 523 6d. 220 packages Jamaica: fine 
ordinary pale, 423; ordinary to good ditto, 54s to 38s 6d ; peas, 
48s 6d. 1,053 bags unwashed Dumont: quay terms, sold, A, 54s; 
B, 328; and triage, 26s 6d. Futures ruled steady, but quiet. 
Santos, May, sold, 303 10}d to 303 94; September, 3ls 74$d to 
3ls 94; and December, 32s 6d per cwt. 

Imports and deliveries of coffee into London from commence- 


| lace. Spinners : } hei anei -| ment of year to 22nd inst., with stock remaining :— 
"tein, mployed. ee ae 1902. 1901. 1900. 1299. 
© following is a list of the London Colonial Wool Sal ich | Tons. Tons. Tons. Tons 
| sommenced on March 12th, being the second series this —— Imported .......++. 11,850 .. 11,790 .- 9,640 .. 8,990 
1} Date, 7-Number of Bales sold~ Delivered: Home use 4,320 .. 5,460 .. 4,890 .. 3,520 
| Mar. —_ Selling Brok Sale Pmpt, ToHome To Foreign » Expcrt.. 1,930 .. 4,880 .. 5.250 .. 4,900 
| 2..C.Balmesndcor™,..5o% | Mar. Buyers, Buyers. ‘Total. | gtocu.s.sesseeeeeee 17,630 .. 16,430 .. 14.240 .. 14.980 
aor senna ash: oo cn oe 1700 eet 300 pe aan | The London Produce Clearing House, Limited, supply the fol- 
}) um Bon and Co.....1 .. 25 1... 2850 1,500 2... 4,35 lowing quotations for guod average Santos coffee : — 
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- Fonsole 2 until 1805, 
artery. ronal 24 red. 1973_.. 


ait red. 19CE Sot 
Do + cal Loans Stk. 1912 94 


po - | War Loan 972 
- 23 ¥ Nationa ; 
De os Tel) 4) 
t 1908(Red Sea S 
Feb Ang.. Canada ( Gov.Inter-) © 


Do Bonds, 1910 C6 

April Oct. Do Bonds, 19177 o5 108 
ar. Bept.. ¢ 

10 Greek Guar., 1898, 24%. G 

ee Mau sitios 3% Stock .... 100 
-— on Turkish Gtd. 4%, 1885... 102 
i 1 Oct. Rank of England Stock "24 
oe India Stock 34% red. 1931 174 
erly. eho Btock 3 Z ‘red. 1948 1005 

** Do Stock 247. red. 1906 85 



















Feb. Aug. ‘Isle of Man 3 


CORPORATION STOCES. 
(United Kingdom.) 





Amount. 
“ 


rT 16,961,638 Me ane P, | sJon., 1929*....0. 38 107 


G00 ® 166 
10,850,000 Dod 7, Stock ineennea™ WV 
770,000, Do 1980-49". .......++0e 2 re 
6, eae n City, 1920 rien ed ; 





he se 18 Reap 34, 99 


lo lo, 1947" .... 








6 i 3 
Lae 407 Bright n Cor. Rea. 1946* si 08 
3 06 


| 204,676 Bristol Corp. Deb. Stock 
| hi Cardiff Stock, 1935*..... 
; 3 
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£26, 40 herby, 





0,000: H ull Corp. Stk. accergnn 


1,066,544 Do 


| 1'066 a6 Leicester, aR cic 34 104 


| Seo 








66 Do SIEA nee 3 ca ¢ 

| au, §3 Liverpool Corp, seems» 34/118 

| 3.746.730! Mane lester Cot es “7 12¢ 3& 
Do Cons. Red. 1988... 86 99 
| » Met., 181 ....0. we 99 10 

Mi idiesbrough* ....... - 52/100 3 
Q Newcastle, red., 1936* on 8 
Lo Irredeemable... 





8 -v,006 Nottingham Corp, Stk.* 3 cg 
691,£7. Piymouth Red. 1942*.... 


3 | Sé § 
404,000 Portsmouth Corp. 1927* 34/103 
ll 


l 
486,710 ead a orp. Stock* .. 4 l 
§46,070'8 efhield 1925-36, Red... : ¢! 
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be 
I 





ic 
Q 10 Ri Ge RUNS cccusen 24) 8 
306,555 8 ithampton Corp, 1945 2a 8 
$00, 00 8 ockton, 1952*....... oo 2 
00 S ockton Corp., 1908 .... 44/1C 
000 Swansea Corp. Stock* ., 34/1(¢ 
| 452,400 West Ham, 1929* . a 
336,000 











Tho 1945* 


163,000 Windsor re 
085,098 Wolverhampt mm Corp.*.. 34 104 
| 398,600 Fork, 191641* $ 


hick Sea hI 


* Free of Stamp Duty. 
CORPORATION BONDS. 


(Colonial and Foreign.) 





: ‘ 
A 
. a. 1 
gE Name, 5g | Clo 
I # Pri. 
a 
|| 6 Auck Kiand Harbour Board.. - 106, 
4? ie do »/1917'110 
i} ¢ ity of Auckld. Cone, Act, *99)1930 132 
1/5 Do Debentures 1883........ 1938 il] 
| ity of Buenos Ayres, Bonde ~ Lae 
Vity of © ape Town <n . 1943 104 
i ity of Christ church N Na). . 1926 125 
j . City of ¢ per 4 . 03 
|} & ity of Dune tin, Deba. >. |1928/124 
&  DoConsolidated. is .|1908)106 


4 City of Hamil ton, De : 1934 102 


Lity of Hobart Town, Gtd. _ 11930 :104 


‘ City of Melbourne. .. 1 00 
14 Do ie onc eed isar io2 
1%) Do do Debs........ . 1922 105 





ity of Mexico Stg. Loan ....| * 
Vity of Montevid 5° » age toby 


City of Mc Mtreal "a 
Do ot tne at Beerling ....! "S108 


cr on 


LAPP POD AA EEE ROE RH EHD 


Rapenanen kaeeibeerd 102 
Do of 1879... . * 1 
De ee icicaagse ss] 18 

aiy of 6 Cons. Deb, Stock .. 1952 168 

PL: 056.65 cmaniaieid 1904 103 


os 


Do 44 4 2 0-year Debs, eee ig 102 
City of Quebec Con., 1875 sess i908 107 
_ Do Sterling Debentures. - 1923 102 


city of Sota Bonds pects een + 101 


an 
a 





|] § Uity of South Melbotrue’2"""l1g15 78 
Oi of t Syduey ee reseneveeee «19081102 
Jet ee : 19 

ty of 3 2 frwk. Deb. 1906 101 
Dover, ( on - 1920 il 
nu Sterling Bon r+ sone L928 102 
no weal diny, Be ads ccose of ALS 7 
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CORPORATION BONDS.—Co n. 
Closing | 3 | 5 
S Closng dends 


| Bedeem- 


City of Vancouver. 


Do 
City of Wellington Con. Deb. 1907 105 7 
| Do Improvement Loan . x 
Do Waterworks Debentures, 
“ey of Winniver Debentnres 1914 107 "9 | 
ore (N.Z.) Har. Bd. Gtd 1925 105 | 
telton (N.Z.) Harbour Bd/1929/122 25 
Ib. & Brd. of Works Debs|1921 104 
Melbourne Harb. Trust Loan) 1909 1s 
DoT Tramways Trust 
Napier Harbour Bonds 
New Plymouth Harb. Bd 
New York City (Ex. 4s 1d).. 
Oamaru Harb. Board (Bearer) i 10 18 
Otago Harbour Board, 1881 . 
Do Debentures 
Do Con, Bonds . 
Timara Hi: arbour Board Debs 1914 104 
Ji Z.) Harb. Bd.. 
N.Z.) Harbour Bad 1925 10£ 


Do for Acct. 2 April 3.. 
DO + ogy red, 1605 -.-eeeeees eas 
po *" 61% red. 1905 ...:--+20° oa € 3 
Me ** exchequer 3% Bonds. He 
= - red. 1903 snavenee 710 


Susp. till 
Jaa. 1901 : ~ 


Agetl Och. col. Biy.. re eh 103 





_ Oct... Fy yn. Govt. Ord. sz. $8 11 


Joe. "Dee. | DoR oo PPS wae 4 65 


to Drawings. 


COLONIAL & PROVINCIAL 


Fett sowpg, LOANS, AND, |Clomg GOVERNMENT SECURITIES. 
TRUSTS. % Prices 


Zunvynwo 


1,324,760 Ja. & July E 


Brit. Guianaln ¢| 
Can, Dom. Rly 


Do 1564858 4 


Do Red. 1910 4) 
Do Insc. 1910 4 | 
Do Dbs1909-34 3. 1103 
Do doInse.8k 33 
Do Rd.1910-35 a 
Do Ins,1910-35 4 | 


600,000 Ap. & Oct. « 


4,718,100 My. & Nov 
7 ae £00 a & Nov 


rin. Bas, i3ia* $i96 103 
Ts ‘ ee 34 100 
90 Deb. Stock, 1927-67" .. 2 | 

© Birmingham Corp. 1946* 32 ig 2 


one 


Do 1906" os insane .. 2 Bt 





SA 50 Ja. & duly 


2 
NNO WM oo wONtN OOO 


veitenham, i971" 2... 3 €2 96 
oydon Corp, Irred.* .. 34/111 AC e200 1Xgs 1 it 
0,000 Ine. & Dec 
00 Jne. & Dec 


50* eee eee * c 
600,000 Glasgow 1S 08-40 eta e ee 2 8& SC 


aus Huddersfield, preresnens 98 ‘ . 4} 
0°, Do a 1923 4 | 
3,733,195 Jne. & Dec Do Ins. .8tk’ 83 : 
9,997,566 Ap. & Oct. 
5,656,780\Ja. & Jniy 
143,200 My. & Now ¢ 
{1,076,100 Feb. & Aug 
1,450,000 My. & Nov 
105,130 Mar. & Sep FijianGv. Deb 
1,098,907' Feb. & Ang Jamaica ince. 4 107 
346,700 Ja. & July; Manitoba 1910 5 
482,39C|Feb.& Aug. 
753,700 Mar. & Sep N 
29 97,682 My. & Nay 
3,026,444 Ap. & Oct. 
3 "714,917 Jne. & Dec 
650,000 Ja. & July 
320,000 Ja, & July 
274,200 Ja. & July 


8,239, ie 7m & [or 


c9 
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Do Inse ri} bed 3 | 
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Nwfdind. 1941 34 
Do In. 1913-38 4 
New 8. Wales j 
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Do Inscribed 4 
Do Inscribed 34 103 
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rices. #515, a Ja, & July 


2,900, ‘S00 Ja. & July 
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| 260,000 Ja. & July 
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000 Ap. & Uct. 
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2,107,000 Ja. & July 
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3,750,000 My. & Nov) 
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£92604 
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74 75 | Present 
73 7€ |Amount Name. 
74 76 |— s sitceaanenal a 
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PRR ER soc sean sa cesens - 


7EA4EOs! «78 7,( 82 Do Pref. Ord. 4 I 


; 24; 787,082 Do Def. Ord. 
6 97 | 6,377, s15.C aledonian Cons, 
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£4 8 | 2,642,000 Furness, Con. 


76 73 | 6,527,920 Glasgow & 8. W. Pref. Ord. 
€3 85 | 6,627,920' Do Def. Ord. 
4,834,300 Great Central Pref. Ord.. 


g91¢: | 4,834,300 Do Deferred 


'7'272.254, Do Deferred 


18 27,902,140 Great Western, | 
2,664. 383 Highland, Ord, 


0} ¢s | 3,300,000 Hull, Barnale y, &c. Shares 44h 
1074 84)16,740,996' Lan ‘ashire & Yorks, Con.'103 i 
“413 "225,146 Lond., ae &e. 
2 | 4,731,230, DoPf if. rec. no div. 
4 6 a til6% is pd Pf 
62103 | 393,395' Do Con. Rights © erts....| 
1,259,282' Lon. Chatham & Dov. Arb. 
12.7 751,878 Lond. & N.-Western, Cons. 181s 25 
3y 4) 8,894,865 Lond. & 8.-Western, Cons. aT 70 


5 | 2,731,230! DoDf 


31 -2 | 3,189,620 Do Pref. Cor 


33 38 3,189,620; Do Def. Con. Ord. 
43 44 | 1,588, 620 Lond., Tilbury, &c. 
40 45 | 5,731,830 Me tropolitan C ons. ... 

aea £4 2/640, 914 Do Surplus Land Stock. . 

“ “| 2,250,000 Metropolitan Dist. Ord.. 

_ (57,022,45 Midland, Pref. Consol Ord. 

27,238,286 Do Def. Con. Ord 
1 | 6,960,588; North British Ord. Pref.. 


eo 


0 ~~ ; 
5 fe | 9,583,073; Do Ordinary 
. 


€0 64 | 

8e 92 

0: 23 Name, 

i > 

a1 

ct &§ Birkenhead ..........-. 


Russian, 1822 6 |128 73 London and Blackwall/Gt. 


YS es 


CG : DBBBNTUBR STOCK. 
J 
Ae Present 7 
—s Amount Name. 
83 86 | £ een tog 
$2 95 | 1,210,031 Bai , 
| 346,673 Brecon & Merthyr a 
99102 630,097 Do 
(2 § | 9,678,29:|Caledontan . . 
£5 9? | 1,533,300 ET i aan oi atinecic Gin 3} 


361,116 Do 
ts 723,333 Forth Bridge 
t0 *S | 2,262,2728| Furness ....-..0.sccsece 
tO 95 | 3,775,340/ Glasgow & 8.-Weat 


19,900,64¢ Great Central 


103 £ |[5,989,71 Great Eastern 
ie 14,095,765 Great Northern 


11,042,354 Great Western 
r 


ll, 
02 4 4.53 yi?7| Do 
SS1CC | 21963,945| Do. 
$8 755,056! Do 
17,700,62¢ Lancashire & Yorks.. 
£1 12, 814,000) Li md m & Blackwall... 
274 7% 1,306,239 Li ee on, Brighton, &.. 
254 £2 4,850,270) Do Pe rpetual 5 
E §,521,975 Lon d., Chat., &., Arb, 44 2 
£6 100. 969,674, Do B dvece¥eceesnceese 13 
52 622; 370,711} Dol879 ........00- 
65 72 38,157,672 Lond. & N.-West 


1,177,034 Lond. & 8 -West. A ws. 
26 28 12,24 3,542 0 Consolidated. 
825,000 Lond D, Tilbury, &.. 


2,293,511i/Me tropolitan 
456,680) Dy» 


ings thev are half-yearly. 13,098,932! North Britigh ......... 5 
532,053 Nort CREED s cc cz csnce J 
| FOREIGN STOCKS, BONDS, &o. “53208: North-Eastern ; 
{Cc oupons payable abroad. ) 2,745,990 North Stafford 
= “oe ene 421,699 Rhymney Perpet 
| 5.3! ware | 1,456,085 s« 
Ss Next | Prices 402,440 Do d0.......-.002 
| ee ing. 349,665 Do WO ican 


1, DME ERE COM caccce ccenveces 
GUABAN iTEED SHARES AND STOCKS. 


53 40 2, 131,104; Caledonian Cons. 
€4 8 | 2,326,000, Forth Bridge 
§5 87 | 779,125 Furness Cons. Gtd. .... 
161 3) 935,450 Giasg. & 8.-West. Gtd .. 
} 1,066,983 Great Cevtral iat Pref.. 

12 guilders 24) £3 85 | 1,797.428 o Rent Charge 
cG 2 478,031 Gt. Eastern Hent Chge. 4 (126 29 

GJ.0L | 4,966,596 Do Consolidated : S 
3.4%, 740° t Northern Perp Ora e 





German Im.Ln3_ 

a Do 1890-4 .. 
Pur Italian, ex. 26f 6 
.. ‘Prussian Con. 3 
Do 1891 l 

U.8. Fund,190? : i 


© 8 ge 


ae irginia Fand 


RAILWAYS. 


ORDINARY SHARRS AND Stoces. 





84 /11,956,850, Do Pref. Con. Ord. 

11,956,866 Do Def. Con. Ord 
52 8% | 2,608,026 Do Def. Ord. No.1. 
76 77 500,009 Cardiff Pref. Ord. .. l 
75 77 | 1,9¢9,800 Cential London Ord. Stock 1 "0 
75 77} 855,000 City and South London.. 
83 3,240,799 East London Cons. ..... 


13,252,886 Great Eastern Ord. 
920,133 Great North of Scotland . 
10,908,387 Great Northern Pref. Con.| 


1,159,275 DoAfArecvsa. no div. 
1, 159,275 Do BA until 6% is ped. B 


17 |28,028,927 North-Eastern, 

2,023,400: North London, Ox maaie.. 
8100 | 3,230,140 North Stafford., Con 
ic2 3 696,066] RA FMNCT.. cc cccsccqecvccscs 
2 686,170 South-Eastern, Ord.. 
| 3,678,430 Do Pf f Df. rec. no “div. | 
#1 43 3,678,430 Do prt 
106 1 5,192,284 Taff Vale * Stock” } 
640,000 Waterloo & City, Ord. ‘atk: 92 


until 6% Pe ve 


Lines L&aseD aT Fixed Rantass. 


caNwaow| ices we 
Eastern} 135 <0 


Do 
Nottm. & Grant. R. & C.'/Gt. ‘Kertha. 






644,440 East Lond., 2. - chg. 4 4 107 12 
77, 8 | 350,000) Do Whitech* Ext. Gd. 24) 69 74 












»uth-Kastern aa ‘ . 1 





RAILWAYS. 


GUaRAETEED SHARES AND STOCES. 











eee be Consolidated Gta. 
Li auretaite and Yorks .. 


Cons. Guarant en. 
London & N.-W. Grd. 
) Lon. & B.-W. Cons Gta. : ] 


iv » Pen petua Gta. ....4 


8.466,% 3 3 N.-E ante —y Cons. guar os 
1,170,000 North Stafford, £20 paid & 

800,000 8 Easti Rd. Ans} 0/6each é 
He Consolidated Gtd. 44150 *5 


Pasrenerce Seanes anp Srocks, WIth 


Divipsrps Cortinesyt on THR PROvITS 
OP RACH enranave Year 


é 
588 760 000) Der Fise® .ccccccccces 


sledonian, Pref. "No. ig 


Do Convertible 
o Pref. Stoo. A 


asgow and 8 West. ..4 
_D° Pref No.2 


EEE 


-_*- 
= 


BESSERESBRSS 


sss 


= 


© 
s 


Do Convertible, 1878 .. 
Do Convertile, 1881 .. 


sae pt tt pe ee pe 


2 
= 


o 
& 


2 


ae 


Great East.,Con. Pref .. 
Do Redmptn. Btk., 


prs 


BESESR 


ee 
~ 


} 
~~ 
x 


& 


Gt. Northern Perp. 
Gt. Western Con. . 
jane & York. Con. Pref 3 


~ 
~ 


8 
SESSSSSE 


s 


on 


28 
~~ oO 


- 


— 


an 


8 


UBSNEPSENESHSSREER AR EIRESEE 


Consolidated § 145 
Lond., Chat. & Dov. 

Do 2nd Preference . 
London & N.-Western .. 
London & 8.-Western .. 


on 





‘po 
SE2ER 


re) 


~ 


2? 


= ae 


SESSSESE 


“D ) a 1886. 


~ 


o Midiend Per. Pref. 
North Brit. Con, No.2 .. 


Do Cony. Pref., 1874 ..5 
Do Irred. Pref., 1875 .. 
Do —. > Brees 1876 . 


-~ 
— 


so soc Rn 
boa 





Do Con. Pref., 1890. 
Do Con, Aug., 1892 
North Eastern, Pref. . 
N. London 44% (max. a 


RSESSSESS 


os 
On 


8S w. Btattordabire Cons. . 


J 
82 
3D 4a 


ER; 
me 


De ae - 


2,109,311 Taff V ale Pre | 
Ispias Railways. 


+e 

Assam-Bengal .......... 
D Beret Light, £10 paid .. 
N. West, Ltd. 
0 Bengal Central, L. a 
+4 net earn. £6 
156,000 Bengal Dooars, 
5,00u,000 Be gal Nagpur, L., Gtd. 


_.© S$ | 2,490,000 St Lou. Bdg. 6% Ist Prf.'100 [128 22 | 





2,000 0090 Burma, Limited 

U mballa and K. 
ee 4 . 

a. 16 Kastern Bengal A. Ann. 9/10 2. 24 


Do De a ‘Stock : 


1K 2% E. Indian Ann. A 1963 a4 2 2 2 


» Def. Ann. Cap. Gtd 


“ 


ow tne 
nea 
cata 


Do Debe nture Stk.... = 


“+4 eur ius pr fits” 
670 mgaven Gee. ds 


ee 


E~ BErs Bes 
esEs 


097 my pet A. AnG/ll £2 24 


South ja Ai ian Gtd asian 


peeve 


sthn Mi nratta, L. | 54% 
yi i ERS o~ 


~~ we 


- 





baud £28 


Nizas ms Stat o-aa tar. 
© florigage Deb.. 


100 Ww eat cof Toate 











2 ee ee Of) Oh) me ee 


roe ony 





. ‘Barrien Poaargasiona 


| 
| 


COO Atlantic & Nth.. 


ist Mt. 8 nda 
in sufta o& 


ist Mt. Perp. Bas. 
porn Do Bounds, 2nd Mort. . 
4.700 Salgar 7 & Eamont ton lst 


mnadi an Pac. $100 Shs. 
Do Non-cum. Pref, 










mene 


ft 


ECONOMIST. 


RAILWAYS. 1 RAILWAYS. 
Buaitise Posssssiors. AvEnicar Stocks—Con. 
Pre “i Present viosng 
Amount. Name. Prices Amount. Name. |Red Prices 
oe i es saad 
?, 1, 00 Camadn. Pac. lst Mrt. Bds 5 112 14 12.7, 000 East Tenn., Vag.8 | 
2 4 Geor a Satiniis 1956 

Tabi) Do sr. Lnd.Gt Bas 3416 ¢ | a.000 rie it Coma $18 


Th 14 | 31,954,000 Do Gen. Lien. 
11,£74,606 Do Consolidated Deb. 4 tt 2 1 4.756.000 Galvt.& Harris. Mt. 6 


3,969,000 Grand Rapids and 


750,000' Do AigomaBrch,letMt5 117 1S 
165,000 Demerara Orig. Stock..3 20 = 





166,000,000 Norfolk & Westn. Com. 100 | 574572) 
123,000,000 Do Adjust. Pref., 4% 1 vl 95 { 
13),090,000| N. Pacific Com. Certs. BOD | oo os I 
175,000,000, Do Preferred Certs. 100  .... | 


. ain 7 | 134,000 Alabama Gt. 8thrn. 6 
161700000 Pennsylvania ........ 50 | 76 B86 aco Do Gen, Mort ~ 
850 Ala.,N.O.Tex.&c.Db 1 
1,048,390, Do 2nd Debens... © eee 
1,791,400) Allegheny Val. Guar. 
AtlanticlstLesd. Ln, 
Rt.Trst.,4,Mt.Db ¢ | 


119906000 Southern Railway ....100 | 334 2 | 876,970 Chic.&Altn. ons -Mt. 6 1903 106 2 


18, 714,286 7 . Wayne& Chic. } 

7% Ged. by Penns. 100 (195 220) 
69,900,000 Readin ig, &c., Com. ... 50 249) 
28,000,000 Do lst Pref. “| 59} 4. 2} 
42,000,000) Do 2nd Pref. ........ 50 | 245364) 806,200 


3,000,000 Do 3% 2nd Pref. Stk. 100 | 60 65 } 


60,000,000 Do Prefd............ 100 Sta 7 | 888,250 Chic., Bt. P.& 

95,552,200 Union Pacific Com..... 100 |:012 24) ,|,, Priority Bonds, : — 

98,851,500! Do Pref. ............ 100 BS45Uq) 319,400 Eastr. Ry. 0 fMass.. 190€ 

28,000,000 Wabash, &c., C m. 100 | 23 4) 670,000 Li linoisCen.Sk Fnd. t 1903 106 2 

24,000,000, Do Pre fere ras 100 | 43 4) 200,000 BOM:  smisnetiharacs 6 | 1905 . 

25,740,000 Do “B’ Deb. Certs..! .. | 76 7) 1,963,200) Do Bonds........ 34 1950.97 101 
Boxps, % Red | 800,600| Do lst Mort. .... @ 1961 113 15 | 

| 1,960,000 Alab., Gt. Sth. 1 Mt. 190g!iC8 12 300,200 Louis & Nash. M. 6. r 

| 2,800,000 Alab. Mid. Gua. .... 5 (1928 106 1C | & L. div 1902 $7 12 

125637000 Atchsn, Top.,Ban Fe 706,00¢ Do Memp.& Ohio.. ’ 1901, .. .. 


Gen. rt. Oerts. 4 1995 104 ¢ 
51,728,000 Do 100-yr. Adjust. 





22003000 West Shore Guar... 4 2361 111 1 


Stsa.ine Bonps, &c. 


1995, 96 Se } 1,200,000 Mexican Int. 





cee 8 90 Ind., Ist Mort.. 44 1941 1:2 15 
118,000 m4 Perpetual Pref. 47 | 34 44, 2,499,000 TN. Cen.’ 1 Mt. Ads. 5 1961 101 ¢ 
130'900 Do Irred. Deb. Stock.. 44.98 101 | 15,000,000 Do Gold Bonds .. 1952 106 8 

22,475,985 G.Trnk.ofGan.Con.B8tk.. 19 1¢4, 24,678,000 Do Gold Bonds .. 4 1982 103 1¢ 
521970 Do Guaranteed ...... ‘ ‘24 14,320,060 Do Lonisvilie Div. 34 195298 16% 
| 3,420,000 Do lst Pref. Stock .... £ ae } i *1, 700,000 Ind. & Vine. lst Mt. 7 1908 112 37 
ae aa 34. 84 & | *3,000,000\ Lehigh Val. Con. Mt. 6 1923120 30 
7,168,055, Do 3rd do ....-..-+-:« | 33g 22) 16,000,000 “Do Gold Bonds... # 1940110 14 
414,300 Do 2nd Equip. Bonds6 126 29 | 10,000,000 Do Ter. Gd 1941 118 iS 
4,270.375 Do Per. Deb. Btock ..6 122 35 | 3,610,000 Long Isid. Gid. Bde. 6 ee 115 2 
10,383,966 Do do do ....4 10 6} 9,873,000'Louis. & Nash. Bds, 6 (1950 120 23 
2723.08 Do G.W. Per. Deb.Stk.5 131 34 | 1,960,000, Do Snkg. Fd. Bds. é 1910 169 13 
411100 Do Nth. of Cap, Ist Mt. 5 99 1°1 | 6,000,000, Do let Mt. Bonds, « ese 
$2,£44000 Manitobaa 8. W.Col.L Mt 119 21 | N. Ori. & M. Div. 6 1930 170 34 
968,600 Mid. of Can, Str. lat Mt. 108 6 | 5,129,000 Do Coll. Trust.... 5 1951 115 19 
1,072,100, Do Cons, Mort. ... 105 7 | 14,994,000 | Do Unified IMDNON & 
01.100 Mntri. & Chapin. lst Mt. é .. »- | 28,065,000 Manhattan Con.... 4 1990105 8 
2,500.00 Mashonaland Ist Mort..5 102 § 69,011,000 Mexican Cent 1911 84 F6 
600,000 New Brunswick lst Mt. 8 i739 17,072,006 Do Inc. Bonds ., 1959, 53 35 
858,300, Do Consolidated Deb.. 4 |107 10 | 10,955,000 Mexican Nat. lst .. 6 1927 .. .. 
836.925 N.Z., Mid. L. Ist Mt. Db.5 § 15 | 2395,000| Do 2nd A Cum... 341917 
$2 000600 Ont. & Quebec Cap. Stk. 6 155 60 } 5,000,090 Min&StLou.Gd. Bde 5 1934 
4,007,381| Do Perp. Deb. tock..5 13639 | 8,276,000 Minn. Site. St Marie lei 
676,000 Onebec Cnt. }at Inc. Bas YW ° & At.1M.Gd. Bds. 4 1926 iL f 
| 2,00 ',000 Rhodes‘a Ist Mort. .....§ 1C2 6} | 39,774,000 Mis. Kan.& Tex.1M. 4 1990 101 3 
200,000 st. Law & Ott. lst acre. 8 10& 8 | 20,000,000 Do do 2nd .. 4 1990) & 85 
57,350 Temiscouata lst Mt. Db.6 | 11 14 2,096,000 Nashville, Flor.,and i 
719,000 Toronto Grey & Bruce Ri Sheff.,5%1 M. Bd 1037) .. .. 
of Can. Ster.Bds.1stMt. ¢ 106 § | "19375000 New York Cent. Mt. ? 1903101 5 
170,00U Wellington. & Manawata *6,104,000 Do Deb. Bds. .... 5 1904101 3 
Shares, £1 paid...... 1 14 6,062,000, Do G Deb. Certa.. 4 1906101 3 
400,000. Do do Debentures ..8 106 7 , 16,891,000 N.Y.,Lake Erie,&W. 
lst Con. Mt. Bds 7 1920 .. .. 
1.129.900 Atlan. & Lawrence Shre. 1€0 65 | 3,699,500 Do 1st Cons. Mort, 
$17017000 Minneapolis St. Paul, &c. 4 104 Fund. Bonds 1920 
14,597,000 N.Y., Ont.,& Wst.n. 

AMERICAN SHARES AND Bonps. Refund Mort... 4 1992101 & 
ets = 7,283,000 Norfolk&W.Gen.Mt 6 1931 175 40 
mount SF Cloeng! £000,000 Do Imp. &Ex.Bds. 6 1934 152 35 
i a a = ¢ Prices 89,884" 000 N. Vac. Prior Lien 4 1997106 8 
Number ams. a "| 56,000,000, Do Gen. Lien .... 3 2047) 76 78 
! : 18,628,000 Oregn.&Cal.1MtBds é 1927107 S 

‘BHA 2 Mn eos a oT: 1910 176 5 
7 10 413 | “3s 0 Pen. Con.8 1905 108 13 
Ph Alabama G. B.A. exPrt 10 | 2h ag, 9,900/000 Do Gold Bonds .. 44 1913 1¢5 16 
805,200 Atlan. Ist Leased Line? 2,728,000' Do Eq. Trust .... @ /191610C ¢ 
Rental Trust Stock -. 106 :¢ | ,5000,000) | Do Cons. Mort... ¢ 1943115 20 
: 19,467,000 Pennsyl. Co. 1st Mt. 44 1921 112 16 
| 19900000 Atchison, Topeka, &e. 190 | 727°) ee eo Laken os 
1141965-C| Do Pref. ............ 10) 94 4.0 | 99 990,090 aa VCun ke G Bae 
$5,090,000 Baltimore and Ohio .. 100 |1074 84) “g"¢q9’o99 Pi ta n - s. 44 1942 115 19 
60,533,400 Chesapeake and Ohio 100 | 46 7 Me gee and 2 
11,372,800 Chic. Gt. West. Pri “A” 10 | 68 £2 / 65,887,000 Re ae “a ° 1922 112 17 
121'426.500 Do4% Debenture .. 100 | 93 95 | me he he Gui 
47,361,610 Chic. Mit end St. Pau. 100 16? 8 Bonds 1907" weric:. 3 
41,003,900! Do referre 100 |18) 33 } « c 3 
111'243'700 Cleve. a Pittate Gar.7% 50 80 30 1,0 | 20,000,000 StLouis&S. W.letMe 4 1989 ¢8 155 
38,000,000 Den.&RioGnd.Cm.8tk. 100 | $24 44 8,000,000 gp i70 2nd Mort. -... 4 11980) 76 #0 
23,650,000 DoS % Preference .. 100 93,644) -9:000,000 St.Louis Bdg.lstMt. 7 |1929 140 45 
112347400 Erie Railroad ...... w. | 32 7p, 24r515,000 St, Paul, Minn.. and 
42,882,000) Do lst Pref. ........ ** | 40 n° Mani. Cons. Mort. 4 1935 114 18 
6,000,000 Do 2nd Pref......... ». | 55 66 | 13,344,000) Do Cons. ...... a 
/9€,427,875 Great Northern Pref. 100 |187 92 | 53,223,000 Southrn. Rly.1stCon § 1908 123 ¢ 
66,000,000 Illinois Central ...... 100 144 5 ) 4,500,000, Do E. Tennessee § |1938 12 27 
19,000,000 Do 4% Lad. Line Stk. 100 168 10 | 50,577,500 South Pacificlst Mt. 6 1912 .. .. 
(52,800,000! Louisville & Nashville 100 {c€g ¢j| 7-000,000/Term. Rd. Assn. of8t, 
} Louis 50-yr.lstMt. 44/1939 112 16 
47,844,100 Mexican Central, L. .. 100 | 23 31 | 21,566,000 Texas&Pac.lstMort. 6 2000 1:8 23 
55,182,000 Missouri, Kan. & Texas 100 | 2¢4 § | 25,227,000, Do 2nd Mort 5 2000 
13,000,000 Do Preferred ...... 100 | £4 67 | 96,571,000 Union PacificistRid 
115000000 N. York Cen. div. pay. | & Lnd. Grant Bds. 4 |1947 1C8 16 
in London 4s 14d.. 100 165 7 | 51,664,000 Wabash ist Mort.” $ \1gse | 
58,113,982 New York, Ont., &c... 100 | 324 32) 3,000, 000! West Penn. GoldBds 4 |1928 109 1 


aw 


1936100 2 
1927107 & 
12 
o8 


1940; 95 § 


1910 125 30 


at : 
Va 9 





$8,738,000 Balt. and Ohio Prior ) 2,286,375 Mexican A Certs, —i es 
Lien Bonds...... 34 1925 98 10) 1,887,800! National 1B Certs. es = = 

42 158,922,000 To 50-yr.Corp. ds, 1948103 5 | | 800,000/N. York & Can, Bds.6 1904103 = | 
5,000,000 Beech Creek | lst Mrt'¢ 1936 .. .. | 1538,200. New York Cent. Mt. 6 j99: 1t0 3 
* 13025601 Can. Sthrn., lst Mt. § 1908 105 10 126,100'N.¥.,Penns.&OhioEgS 998 |. 
30,09¢,000 Cen. of N.J.}Gn.Mt.§ 1987140 44 | , 151,200 North Cent.Con.Mt.6 jg04 100 
54,653,000 Cent. Pac. ist Mrt.6 96-8104 6 | 2,781,600 Pennayiv. Gen. Mrt.6 1910117 19 
25,858,000 Chesapeake & Ohio $,693,200) DoCon.Sk. Fd.Mt.6 1995 107 3 

Ist Mortgage ..5 1939 122 24 | .1,000,000 Do Cons. Mort. ..34 1946 102 4 
28,898,000 Do Gen. Coup. Bas 44 1999 108 12 | $8,000,000 Phil. & ErieGen. Mt.6 Jago 125 3s 
-3,803,000 Chic. & N. Wat. Deb 5 1933 120 <5 | 1,400,000 Peal, & Bond. Gen. ae 
10000000 Do Wb. Coup. Bds.5 192] .. .. | ( 1 
oauatien Chi ic. Ba ri. & Quincy 5 190] .. .. 3,000,000 sit. Pati i iin 1811 121 36 
oor? Jo( Nebraska Ext)4@ | ., 108 13 0 
4,000,000 Chic.. Mil.,&8t Paul 696,00) 8. & N. N Ale Boe ipeslene ; 
“see pitMt.8.W. Div. 6 1909 .... 1,133,800, > oor 2 Jersey 
500, 0 La Cross& Dav 6 | 112 17 en. e 
"6,680,006 o Hastings and eer: sais ns 
akota ist Mort 7 1910 126 25 
1,360,000 DoChic.&L.8.lstM 5 ¢ * Cu ; 

i 25,340,000 Do Chic. & P.lstM § aa 12 és i 

j 2,300,000 Do Wisconsin and Founioy Rattware. 

26 3 Minn. lst Mort. 5 3991/117 22 | Present) 

: 4,748,000 Do Termal. Mort. 6 1914 4.0 35 ) Amount = Name. Closn 
23 676,000 DoGen. Mt. “A’4 jga01]3 ig, OF No |& Brices 
"1,528,000 Chicago & Tomah .. 6 1905 ~ ee ates — 
16,555,000 Chic. Lou. & NO. § |i96) 128 33 & 
psea,o%o Unie, BL. '& Pac. | ao fo Ainaone, b.... C423 

Ger r @ liege 2000 L do Debs. red. 6 2 
| §,000, 000 Cleveland, inn, fc ; 1988 120 14 400,000 100 Aloe @ and ‘dimiintbate ~<) 
Oairo Diy at 1838 6 state 
» | 4,000,000’ Do Mich. Div.77* ¢ |‘gs “> © | 2,200,000,100 Antotagse (Chiiii & Boliv é3 

Easy | 7,500,000 Colorado Mid. lat... 2 t 3 85 80 Lube in Do Debentare, & rs 3 

\36 33 ; Sennen Aquat G. Wt. ‘Ded. $9 96 

iS6 <9 128,665) 0K Den.&R.G.1Con. Mt. 4 | $36 104 « , +#950,000/100 Lo 2na Deb Stock. . = at 6 
8,105,580! Do Imp. Mort & ligeg 113 1 22,500 20 Aricaana facna....... 2 § 
*1,972,00 |Det.G.H.& Mil. Bas. 6 | 918 joc jp «000-20 Bahia & San Francise - 
2,875.50 Do Con. Mortgage ; 918105 9 13,50)) 20 Do Timbo Branch .. the 

* Currency. : on 35 Bilbao R. & Cant. RL, L ai ¢ 


eee ee rer i -250; 20 Brasil Grest Southern 34 





—— 


Foaticy Rattwars—ooq 


‘= 
= 
é Name 


£ 
9,660,000 1 


Feo oo CoB: Avres Gt. Southn., Liss ay 


Do Preference, § 
4,517,300 100 Za 
660" O16 100 Do 4% Deb. Btock’ 


| 2,350'000 100° Ayres & P.5 7 Prat 


Do 4% Deb. Stock . 
1,750,000 100 ne 
$200,449 10¢ Do 44 % 2nd 


B. Ayres & R. Ord. Stk «8 


33,208 10 
153.967 10, 502% Pref. Shares 


16 
4.520298 100, BOSunchales Ext. Shire, 143): 


Do 4% Deb. Stock l 
25,000 20 p. Ayres & & Val Pra: asdne; 
7 
385,000 10 B. Agnes Wen = 


100,080 Do Deferred 
30 CBO! 16 
4,233,565 100 Soe re: 


248,300 106 Campos and iieiadiat 


gtd..66%....... 
aye 2 toe Cent. Ateeekins: L. 


Do 6 ieee 
610,380 100 comerar amie rere Bee 


RE ate 
440,600 Do 6% Deb. post - 


70,000, 10 oe Deb. Bnds., 


463,400 100'” Jent. Uruguay nn’ tn "6 § 


Do § % Deb. Stock . 
100,000 10 Gent. Urugua 
0 y_N. Ext.. 
ee 100: Do 5% Deb. Stock . 
ss ye DoUragy 0 of M. Video L 
6,600 100 0 Per. 6% ee” é 
21,250 20 Cond. d'Eu, 1, OFd. 


215,100 100' Do Debs. ¥ 
né'ono apc Jordoba and Rosario... 


t ¢ ~e 6% snd do 
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§ [Dhemmets one vertes, Ord. <4 2 1s)? Panee, Deatietee & Oe oi 3/1 % Prior Lien...... | el aD ow Hematite Steel, 4) 1 2. 
|p Pieiseeaeewaan ied a Ba] 2) 21 Poet cn srcsenr cm drd "ES Ste ioe N. Zealand Prast Kawa, 1024 (Ste ae ox Preteens 5 id og 
ce BUB 10 Buy Cum. ‘Pre + aoe loo | Doe, Poe ag 1g 24 ota eh (8% 66 Gam, Boel. - Le 
21) 3b | |maretoe especies S| pone Preece wT BY ato, aenen 6p 
r ccccccee| Logi j CLs severe “176 ‘al | 74 Consett Iron, overs i ‘ 
% i } | 9 } . 20 Gitreviobteuro -i gy ‘SS i 
og Secor es 6 | 
soe Balen Pek "| 
























NT eae, 



















































































| . = 
|| 520 THE ECONOMIST. [March 29, 1902, | 
COA AL, TRON, AND STEEL.—Con.|_ MINES.—Con. | TELEGRAPHS, TELEPHONES. f _ TRAMWAYS, &e.—Con. 4 
3/%| fis 7 l fig ; i 
= } Name. Cloem:| 4 = Name. | Cloang | ej Closng iz | | 
= é Prices; @ | ™ |Prtoes.| 5 3 | Name, ese le | Heme. Coens 
(66 cothel.. ., —| kee a ne fe 
12 10 |Newot. Abrorn, Stm.Coal.l, § 6 |100 108 ST Een eee og “| bon | Ge te semnnittatacd caine 
2 2 ariston Coll.'s,L. Prt 1415 2) 2 Tharsis ib Satphue hur & Copper, Ly §? 64/200 !100 L., 4% Debs.| 99 103) 59 | 3 warar teen — veveee N12 
3 P African Direct, yA (30/10) Do6% Pref. sh Ae | 
10 10 Pease and Partners, L., Ord. tgs) 6 | 5 Tolima, L., A8 i 14 Btk 100 | Anglo-American, ‘Limited. 4 49 105 |:09| Dosh Debs” oeneeel LOQ155 
Stk 100 | Dos xX Perp. De b. Stock...109 11 | 1 1 Tranevaa) iamiatela, ‘2 Btk 100! Do Preferred ......-.... | 90 $2 "3 |g | wasn 2 teks ose. £6 9 
& § Rhymney Iron, Limited .. 322) 1| 1 Van Ryn Gid. M ei, i:| 3% Gtk 100 | Do Deferred.......-.....+) 7472, 9| 8 amy m Urene ...... eee OU 
& >}. epee 12} 1) 1 | Wassau (Gold Onna eet fe t2: 19 | | 10/ ‘Con. Telephone Construc_| | ag’ mway,&c..L.. 1 2 i 
100 100 | ee eee eee «260 = | 1) 1 Wentw'rthGoldF lds Prop,L) .. - o4 | tion & Maintn., Lim...) -.-. | 5) § eptford, and) Prefd. 1 1 | 
» 10 ‘Viewers Boon, & Le onies 18 eK | 10 | 10 |Cuba, Limited.......... osee} “| 33 rial §| 6) race tS Dota. 1 i 
108 | Do Preferen bg 56°29°| /10/ 10) Do 10% Preference ......| 1 Stk /100 |London General Omnibus... 9) 19 
Stx erence 8 » 16 29 | | §! § |Direct Spanish, Limited....| 3 4/° 6! 6 London Ro 8) 1% 
i SHIPPING. i § 5 | Do 10 % Preference | al 4 take mand Gas, BD ebvecs 45 1| 
MINES 1 ea eel nie | Direct U-8. Cable, L........| 98:08 stiles [London United ¢%; Deb." 102 
————————— | 194) 124 Amazon Bteam Navigation & 9 istk 100 |Eastern, Limited .......... laa 35 [10° |100 | manre Sweet aiy.. 6 <a 
2 Alamillos, Limited ........; 0 4 20 20 Cunard Steam Shipping, L °54144 stk 100 Do 34% Preference ...... | 86 88 100 | 09 | Do 44 % Debs... °**" 4 ; 
$25 $5 Anaconda Co Cea | Fg B se 48 eee E 6 \stk 100! Do 4% “Mort. Deb. Stock. {308 9 | \North Stare tis Ceeerese Ss at 1} 
1. 1 Bechnanal i 15 General Steam e.. 43 Fi 10 | 10 |Rastern Extension, L ......| 126149! 10 | - Potteries Electric fraction 2 41) 
50 80 |Borax, 6 18 | Bogs Ereference........| § 3 (Stk /100 |_| Do4 % Mort. Deb. Gtock. (10813 | 10 | 10 | Doss, Cum Prefs aE] ic 
i 1 i Britieh 10 BOG Le BUTE p cocvescepocss ® 9 1100 00 | Eastern and South African) \stk| 1103 Do 4° st te" 106 | = 
12/ | 10/ |Burma 9 te oe and Oo.,L) 13414:; | | 4% mort. deb..........- 95:02 |"49 | 10 |Provincial, Limited’: “ wal 3 
2 8 ite Copper, i Lim | 43 4p) Cum seseeees go | 10 10 | ‘Great Northern of Gop'h'g’n| 27°29 | ip | io Do 6 % Gum. Pref . ei? 
2\ 2 Be Gun, Pret (85 44 ag 100 10 ees 2D Dede {10} 8 2 | | 2 | 2 5 ‘Indo-European ls i ee es | 10 | 10 |South London. . ‘ ar g 
6 ‘ha On Reel .......00s0s fg Eg) L ational Telephone, ; i 4 
MY |" Woolontbten Hydrauite i| 8 De roe Beene Havinetioe °:| § sol] 18 | 38 | Doss Cum ae ret | ts ig | &| 6 |ViennaGeneral Omnibas:: 1° 2 bs 
1 1 Jons. Gia. mal ds of 8, A. i fe F%) :0 10 Orient Steam Navigation ... 919/10 10| Do6% Cum 2nd Pref....| 12 I iligtekavgseeii 4 
114 ‘4 /Stk 100 Peninsular & Oriental, Pref. 134 57 (tke 100 | Do 31%, De Deb. Stock...) 9% &6 | 1 
100 100 obo oar First Dobe. 222222|1b8 102 /Sth 100 Do Det. an .  secveveee 1 1 |Oriental Telephone, L...... é 1 i 
2,2 Copts mited . we) 2g £g)100 | 60 Royal Mail 8°eam.......... an 3 WATERWO | 
1/1 ere PO. Gold, L...| 6 § Shaw,Savill &Albion,L.,A pf i st 8 8 |Reuter’s, Limited .......... 64 7 , ae 
i 6:6 De Beers iabthevihennins evs 41 2 5 Do B Ord. . 20... .ce.0+. 100 100 | West African, L., 6% Debs.e 93 10)) 
100 100 | Do5% Debentures ...... 106° 107, 10 | 19 Union-Castle MsilSteamship r]114 2) 24 West Coast of America, L..| 4 il, l | 
100 100} Do Bultfontein Obs,100 16429 10) Do 44 % Cam. Pref. ...... it <2)100 100 | Do 4% Debentures ... .. SS 109} 20 | 20  Laatarnane Limited..........! 23 2% 
1. 1 |Durban ficken, L......| 53 6 |Stk 100! Do, SS eee 103 10 | 10 | West India and Panama, L ot 3) Stk | 100 |Chelsea ‘Ordinary... 310 2) 
2 £} ortuna, Limited . .. | 10 10 Union steam Ship of N. Z. 1C4 “a 10 | 10 do $4 First Preference . S el a | i ‘othe Vall gL...) 10 11 
r livia Go! 1Ay i 1 0 6% Secon erence ; e Su bhwtbsavecbvese 19 20 
¢ 4 lovent Laxey, Limited nia TEA AND COFFEE | at | °F? lek |100 | Rast London... ..2-2" o2c)a08 | 
5: 6 ate per, iidviatenesat: Seen oe 20 Assam Tea ...............-, #9 33) | Stk 100 | Do 44% Deb. Stock ...... 143 43 
3 Linares, Limited .......... 3° 4°| & 5 British India Tea, L.. 1 60 | 60 |Grand Junction, max. 10%. 115 2; 
1 cond. iB Col os Fias.| . ares ereels Tea Association, L {, 3\~ ~ {Stk | 100 Do 4% Deb. Stock........ 127 30 | 
l Mason & Barry, 1a ..| 2244 1 1 Do? Cum, Pref........ 1 De TOe EMD incr assensvcrvecesec. 3” 10 
1 ( Montana, Li | agg a | ¢ a| 10 6 Cons. Tea and Lands ...... o + TRAMWAYS AND OMNIBUS. | Stk j100 | Do New Bextoam, 7X ../200 19 
2 iC/ [Mysore Gold, | Limited. . ¢g *|/10 10 Do lst Pref.5 % 4% b2 : | 10) 7 |Kimberley, Limited........) &¥ 6) 
2 & {Nawmaqua Copper, Tia ce ak | 3244;10 10 Do2nd Pref.7 3 4 | {100 1100 — maximum 10° % «(865 3 
2 € [New Jagemsfontein ..... ber “| 938 6-\ 20 20 Darjeeling Tea, 1214; 6) & worn ntine, Limited..| 4 44) 60 | 50 | ri shh eee thin bane 210 20 
1 1 §Nundydroog, L ............ | ty § 10 10 Dooars Tea 114124 Stk | 100 benture Stock... ‘ize 2? |Stk 100 | Des ‘Debenture Creek. 125 30 
1 1 }Doregum Gold, ty. Det. Ord.) 23: &) 10 10 Doz Pref «» 1213; 10} 10) poreciste, Limited ..... ..| 74 8} 20 | 20 |Montevideo, Shares . 17} 1 
i} 1] Dol0% Min. Pref. :....: £6 44) 10 19 Doom Dooma . 18 19 | 10 | 10 |Re'fast Atreet .._.. --ee 11 12 |8tk/100 | Do ist UWE, cesccscses (103 8 || 
1 1 §Pahang Co rations _ 4 4/10 10 Empire of India & Ceylon... 2 3 10 | 10 |Brit’sh Electric eee ..| 13 14 |100 1100 |New River, New .......... $°5 415 |! 1 
& | 6 IBichmond Con., Limited ..| + #! 10 10 Do&%Oum. Pref. ....... 6474/10) 10) Do6y% Cum. Pref.... “| 124122/Stk |100 | Do 4 % Deb. Stock........ (127 3) 
6 | 6 BRio Tinto L._.....1..-2000. 423 22/10 10 Jokai(Assam) Tea, L ...... 1011 Stkic | DoS % Perp. Deb. ......../124 27 |Stk 100 | Do Debenture Stock B | 127 3) 
100 100 § Do4% ‘st Mort. Bonds..| 10:2 10 10 _De6% Cum, Pref........ 11412$! 10 | 10 |Curcutta, Linuitea eoeee| 19 14 | 20 | 26 (Seville, Limited............ | $10 1 
1: 1 §8t. John Dai Rey ..... mish a: he 20 Jorehaut Tea, Limited . 35 38 5! §& \City of Birmingham... seek a ot) ist 100 Southwark, &c., Ord. ....../195205 | f 
1] Lpepotcieh weeteetlen’t.777:| § °2/10 {> Tanke Plantations, L...... 3-4 (200 |100 | Do€% Debs..........,....| 102 5 | 10 | 10 |Tarapaca, Limited ...°°°.:) 9¢10, 
i | 1 §Sheba Goid, Limited ......| 14%) 10 8 Lebong Tea, Limited ...... 910/ &| 6 \Oity of Buenos Ayres, L....| 6 6i| 3 |100 | West Middiewex ... ......../29) 50 | f 
1 1 Sterra Buttes Gold, L ...... 0 4 10 10 Ouvah Coffee, Limited . 6 7 Stk is! Do Per.6% Deb. &tock —.1126 131! j i 
Continued from page 516. | ROSIN unchanged. 
BLACK PEPPER —The market has shown more steadiness, an | Fg eg ae en a cet ao; 8 ¢ 
improved demand being experienced. Singapore, near at hand, | : : ae ’ : Ul, Spot, | i 


: ; ; . ; : £6 16s 3d; March, £6 16s 3d; April-June, £5 15s per ton. 

a _ dealt in at 5 11-16d, and March-May steamer, 5 11-164 | ' RAPESEED in quiet request, while firmer. Brown Cawnpore 
WHITE PEPPER continues in aquiet state. Small sales occurred “lees hea oe eee — tt ; 

in Singapore, on spot, at 9/d, and Penang, 94d per 1b, basis fair. & moderate deman alcutta, on spot, to 


| London, 51s; passage, 51s; March, 51s; April-June, 51s. La Plata, 
CLOVES steady, despite a slow demand. Zanzibar, March-May, | spot and afloat, 48s 


done, 32d, and June-August, 3 13-16d per Ib. | TOBACCO. 
| 


The war of the Trusts has completely stopp ed al 
JUTE.—A generaliy slow tone continues, spinners at the moment | 


| 
| business, and the market is simply waiting for the final result. | 
following a hand to mouth policy, but holders refrained from | 

pressing, while values underwent no appreciable alteration. Native | POSTSCRIPT. Wednesday Evening. F 
first marks, March-April, canal, sold £11 8s 9d, London; £11 10s! SUGAR.—Home refined cleared well on former terms. Foreign 

afloat, London ; and £1110s, March-April, Hamburg; while Crown | cubes unchanged. German granulated firm. Ready, first marks, 

J.M.D.. No. 2. spot, Dundee, sold £11, c f. and i. ; i sold, 8s 5d; March, 8s 3d: April, 8s lid to 8s 24d ; May, 83 24d ; 


; : : May-August, 8s 3d to 8s 33d; and good marks, June- August, 8s 37d 
HEMP.—-A very dull state of affairs again pervaded the m: att, | : ae 
continued heavy rec eipts causing buyers to adopt caution, but | -°: -b. Beet, firmer. April, sold, 63 6jd; May, 6s 74d to 6s 7éd; 


sellers were not much in evidence, and rates for the main part 
ruled nominal. Fair current, April-June, sold £44; fair seconds, | 


| July, 63 94d to 6s 94d; August, 6s 104d to 6s 103d; and Qctober- 
December, 7 7s 24d to 7s 23d f.0.b. 





; : ’| COFFEE. —Sales com orised ood supplies, and went off at about 
March-May, Liverpool, £59 10s. New Zealand ruled steady for| iste rates. Good to fine bold Uosta Rica, sold, 82s to 88s ; good 
spot parcels, with sales at £37 to £37 5s, c.f. and i. terms, but | middling 7s 6d to 69s; Guatemala, fine, bold, 783 6d ; good mid- 
forward positions have been quite neglected. : aie , 8 Rt. 
; | dling, 62s per ewt. Futures quiet : May, done, 30s 6d; September, R. 
SHELLAC.—-Market has been dearer, and a fair amount of} 31s 6d; December, 32 s 44d per ewt. oe 
business doing: forward, including May, at 114s 6d; June, 115s 64 ; SPICE.—Sales ruled very quiet. Pimento, sold, 23d to 34d per Ib. Wa 
July, 116s 6d; and August, 117s 6d. Gambier quiet, but steady, | Ginger idle for Cochin, but firm for Jamaica; of the latter, fine RI 
with sales in near at 22s 3d, c.f. and i., delivered weight terms, bright, scraped, sold up, 53s 6d per cwt. Nutmegs: 132 packages :: 
QUININE remained steady, but quiet. |W est India, sold: 63's, 2s: 70's, ls 7d: 89's, ls ld: 95's, ls 3d; Sir 
METALS.—The market for copper exhibited irregularity last | 96's, 1s; 98's, 114d; 110’s, ee 114's 103d ; 120’ s, 94d. 17 {| Sir 
Monday after opening lower and since improving, while at the | packages mace, sold, 1s 2d to 1s 7d per lb. rc . ei 
same time adversely affected by depression in shares. Spot | JUTE flat and easier, Native, first marks, March-April, Bremen, '| Cap 
standard moved between £51 15s to £52 2s 6d, and three months, | sold, £11 8s 94, c.f. and i i. -_ 
prompt, £52 to £51 10s, closing with buyers at £51 15scash | HEMP.—Manila steady. Fair, current: March-April, done, £45; 
£51 12s 6d three months. On the following day a little irreg: ularity | superior seconds, £43; good ditto, £41; good, brown, £3810s. New Al 
prev: .iled, but the hardening tendency made further progress, spot | Zealand: 25 tons, good, fair, W ellington, April-June, sold, £32, 
standard settling down at £52, and thre months, prompt, ; c.f. and i. 
£52 2s 6d. Tin irregular at the c ommencement of the week, cash| METALS.—Tin opened higher, but lost the improvement, being ny 
warrants being rather freer offered and easier, with businessin Straits | irregular, cash warrants closing at £116 10s; and three months, |, 
at £117 to £116 12s 6d, and three months, prompt, at £114 15s to | pré ompt, at £114 5s. The sale of Banca went equal to about i 
£114 7s 6d, settling down buyers at the latter tigures, while the | £117 7s 6d per ton in Holland, being firm. Copper dearer, and busi- Oma 
tendency was somewhat unsettled and easier on the following day, | ness slow, Standard settling down at £52 103. Iron slow but re 
Straits, for cash, fluctuating between £116 10s, £116 5s, and back , 


. steady, Scoteki pigs closing at 523s 6d cash, 52s 94 month. Cleve- Hon 
to £116 10s, and three months, prompt, £114 2s 6d to £114 5s. | land, 46s 94 cash, 46s 113d month. Hematite, 593 3d cash, 59s 64 || || THo 
Tead dull, English, £11 15s to £11 17s 6d; soft foreign, £11 7s 6d per ton one$month. Quicksilver remains at £815s per bottle. Pea 
















ane : = | di 

to £11 10s. Spelter lower. Ordinary brands, £17 7s 6d to| TALLOW.—A moderate supply at auction passed off quietly ai || Vier 

£17 10s. Iron steady. Scotch pigs, at 52s 8d cash; 52s 11d one | late rates. cal 

month. || Maj 
OILS.— Linseed steady, but quiet. On spot, in pipes and barrels, | LONDON MEAT MARKET. 

£30 5s, £30 10s; May-August, £29 10s; September-December, | eters the carcase, a 

£28 10s. Hull, naked, spot, £28 17s 6d. Rape, supported. Brown, | s = 10 F 

I t ri eee eee er eee eeeee eeeeereeresrereeere 5 10 

on spot, in barrels, £26, and same up to April.” Ravison, naked, | Middiing ditio.....ccscsssccccse 4 O| Inforior veal seccsscccsseseceeces #2 

£24 10s. Cotton barely so steady. Refined, £24 10s, £25 10s, on | Prime ditto ..... coseee 410] Middling ditto ......... ; ; 

spot, according to make ; and crude, £22 15s per ton. | taterior spatten .. setererocesecs : " coe ee ee ; 5 
TURPENTINE easier. On spot, 30s 94; April, 31s; May-August, LONDON POTATO MARKET, ve 

3ls 3d; September-December, 52s per cwt. : Ui 
PETROLEUM dull. American, 67d, 7d: water white, 7 td, 8d; Per Ton. ae Per Ton. ot B 

Russian, 64d, 69d ; Roumanian, 6d, 63d per gallon. oe eae SPM a pod = British Queens ........++++ 45s to 55 





Biaoklands ......sccercsees 35s to 403 A. 
— 
— 





